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THE MONEY MARKET. 


Except as showing that the market has cleared itself 
of its indebtedness to the Bank, there is nothing in this 
week’s Bank return upon which to form any 
confident opinion as to how rates are now likely 
to move. There is a pretty general expectation that 
money will become cheaper, and there is some talk 
of the probability of an early reduction in the Bank 
rate. But whereas the revenue collection will now be 
proceeding at a rapid rate, unless there is some change 
of policy the Government disbursements are likely to be 
deferred as far as possible until nearer the close of the 
financial year. It is not improbable, therefore, that in 
the interval the market may find itself more straitened 
than appears to be at present anticipated. And con- 
sequently the reluctance which the banks are showing 
to take bills <reely at the current rate of 3, per cent. 
for best three months’ paper is well justified. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 
Te ol | A Bort |Three Wks) A Month 
night Ago. Ago. | Ago. 
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RATES of EXCHANGE. 

A Month 
Ago. 
———~\ Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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ENGLAND AND GERMANY. 

Count von Burow might certainly have been more 
logical in his reference to Mr Chamberlain’s too | 
famous parallel between the English and German | 
armies. Whatever the Germans may think of the 
accuracy of the comparison, an English Minister could 
hardly have intended it to be insulting. Unfortunately 
the state of German feeling made it certain that an 
‘insult would be read into it. A nation which has 
chosen to believe the wildest stories about the British 
troops in South Africa, and has credited them with 
every atrocity that the imagination of correspondents 
could suggest, is not likely to be pleased when it is told 
that the Germans in France behaved in exactly the same 
or even a worse way. Butthe truth of Mr Chamberlain’s 
tu quoque does not make its utterance more prudent. 
Speakers in the position of Mr Chamberlain ought to 
remember that their words go far beyond the audience 
to which they are addressed. The telegraph and the 
Press between them have made reticence an essential 
quality of statesmanship. An injudicious sentence, when 
uttered by a Cabinet Minister, makes the tour of the 
world. And when once Mr Chamberlain’s words had 
been reported in Germany, it was certain that the Chan- 
cellor would refer to them at one time or another. 
Count von Biilow has to think of his popularity with his 
own countrymen, of the parties in the Reichsrath, and 
the Bills he has to carry by their aid. Unfortunately, to 
attack England is the surest way of conciliating all the 
Parliamentary sections, and in this case the Chancellor 
could do this without leading to international difficulties. 
To say severe things of a Minister is different from say- 
ing them of a Government of which he forms part. It may 
create quite as much indignation amongst the Minister's 
friends and admirers, but it does not entail the same 
diplomatic consequences. Doubtless, Count von Bulow 
had this distinction in view when he made Mr Chamber- 
lain the occasion of the very just remark that when a 
Minister wishes to adduce foreign examples, ‘it is 
expedient that he should do so with the greatest cireum- 
spection.” That, of course, is a truism, but it is a 
truism which is in constant danger of being forgotten, 
and sometimes is forgotten. On the whole, we think 
that if Count von Bilow had wished to make mischief 
between the two countries he might easily have 
done more in that direction than he thought fit 
to do. He had to say something, and he natur- 
ally wished to say something that would please 
his not very constant majority. Taking this into 
consideration, we see no reason for taking his speech 
| too seriously. It would have been better if it had not 
| 


ee 





been made, but it would also have been better if it had 
not, however innocently, been provoked. 
‘| It is not Mr Chamberlain only that commits mistakes 
in his references to foreign nations. The English Press 
is not wholly immaculate in this respect. It does not 
| intend to stir up bad blood between England and foreign 
| countries, but not seldom it does that without intend- 
ing it. An English newspaper too often places itself in 
the position of a preacher who feels that his congregation 
|| may not like the reproofs he is about to deal out to them, 


| but trusts to their recognising that he is only doing his | ham the other day, 
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take example by us, our sermons produce indignation 
We should wonder at this | 
less than we do if we would but remember that the same | 
cause produces precisely the same effect on ourselves, | 
No nation dislikes patronising advice more than we do, | 
but, as yet, this has not hindered us from offering a great | 
deal of it to other people. The original offenders are the | 
English correspondents abroad. They discharge a | 
most important function, if they would only abstain | 
ifrom adding to it another and quite different || 
function. Their proper business is to keep the | 
English public informed of all that is going on | 
in the country to which they are sent. And in | 
what is going on is included, not merely actual events, | 
but everything that indicates the temper and drift of ] 
opinion of the nation. Whether that temper and that 


drift of opinion be agreeable or disagreeable to his own | 
countryman does not matter. Sometimes, indeed, the || 
knowledge of it is of more importance when it is disagree. | 
able than when it is agreeable. The additional duty | 
which foreign correspondents too often impose on them. | 
selves is that of lecturing the people among whom they | 
live. Of course, they find ample material for this in the | 
local newspapers. In these there is always something | 
to be commented on as well as reported. What would | 
be really well for Englishmen to know, as accurately as 
possible, would be the relative weight and influence of 
these newspapers. But this 
correspondent’s view. To him it seems more im- 
portant to point out that the newspapers in ques- 
tion are truculent or prejudiced, and, above all, 
that they have misrepresented or answered some- 
thing he has said some days before. There is an 
instance of this in the Berlin correspondence in yester- | 
day's Times. The Vossische Zeitung had made the very 
sensible remark that “ if the statesmen of England reply 
in the same tone which Count von Biilow has adopted, 
we must anticipate a continuation of the diplomatic 
feud, which will be anything but agreeable.” That, 
surely, is a very sensible warning, and one which we 
may hope that the English Government will profit by. 
But this is not the moral that the Times correspondent 
draws from it. He prefers to please himself with the 
reflection that if Count von Biilow is disposed for 
controversy he will ‘find plenty of people, not only in 
England, but throughout the British Empire, who are 
prepared to take him at his word.” Very likely there 
are; but whether there are or not, it is not a con- 
ciliatory thing to say. 

The really interesting question is whether English 
statesmen will reply in the same tone. If they do, we 
shall certainly be landed in the long and unfruitful 
quarrel anticipated by the Berlin journal, If they do 
not, German irritability must in the end be laid to rest 
by the mere want of fresh material with which to feed 


bear in mind that beyond the momentary joy of a sharp 
retort, there is nothing to be gained by replying to Count 
von Biilow. That will only mean more cutting speeches 
in the Reichsrath, to be followed in their turn by more 
rejoinders in England. We confess that we look forward 
with some uneasiness to Mr Chamberlain’s appearance 
at Birmingham on Monday. His temptation will be to 
forget that he is a Minister whose every word on foreign 
affairs should be uttered with a strong sense of the re- 
sponsibility attaching to his position, and to remember 
only that he is, what nobody doubts, a first-class 
fighting man. There are moments in the life of 
every Cabinet when this is a very valuable quality. 
| But this is not one of them. If, as he said at Birming- 

‘it is the duty of British statesmen, 


is not always the | 









|| duty in uttering them. Unfortunately, in the case of|and it 

|| the Press, foreign congregations do not always pass this | upon the 
|| charitable judgment on him who lectures them. They | for not 
j| are apt to ask what business it is of his. | 
|| must be some relation between preacher and 
| if the preacher is to have a chance of being liste 
i] and in this case there is no such relation. 
|| point out, more in sorrow than in anger, what mistakes 
|| foreign nations are making, and how far better it would 








is the duty of the British people, to count 
mselves alone,” that, at all events, is a reason 
making enemies unnecessarily. What Mr 


There | Chamberlain, borrowing a word from Lord Goschen, 
hearer | calls our ‘splendid isolation,” will be enjoyed all the 
ned to, | better if we abstain from fanning passive dislike into 
When we | active hostility. We are encouraged to hope that Mr 

Chamberlain will not wholly lose sight of this common. 
place truth by the fact that, though in his speech 
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it. Itis to be hoped, therefore, that Mr Chamberlain will || 
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Monday last he said a good deal about himself and a 
great deal about the Empire, he did not mention 
Germany by name. That is a promising silence; we 
trust that it will prove a continuing one. 
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' ditions of issue must be amended. 


39 


Secretary Gage 
suggested that the law should be altered so that any 
national bank which should deposit with the Treasury 


bo per cent. of its capital in the form of Government 


bonds at their par value, and 20 per cent. of its capital 


PROBLEMS FOR THE NEW SECRETARY OF THE in greenbacks, should be permitted to issue notes to the 


UNITED STATES TREASURY. 


i Arruoven much was done by Mr Gage, who has just 
| retired from his position as Secretary of the United States 
Treasury, to put the monetary arrangements of the 
country upon a more stable basis, several difficult pro- 
blems remain to confront his newly-appointed successor, 
Mr Shaw. A present source of trouble is that very 
1 large amounts of money, which are urgently required for 
the conduct of the growing business of the country, are 
being continuously withdrawn from the market and 


locked up idly in the Treasury. Last fiscal year the | 


4 national revenue exceeded the expenditure by no less 
| than £15,600,000, and the receipts have since continued 
to run ahead of the outgoings at a still more rapid rate. 
The result is that there has been an enormous accumu- 
lation of money in the Treasury, which now holds a cash 
balance of about £35,000,000. The accumulation, too, 


would bave been still greater had it not been that the | 
late Treasurer deposited some £20,000,000 of his funds | 


in the national banks, and also used many millions of 
his surplus in the purchase of Government bonds. [But 
there is a legal restriction upon the amount which the 
Treasury can deposit with the banks, and for such 
deposits as are made with them the banks must lodge 
security in the shape of Government bonds. For these 
reasons there is a limit to the amount of its surplus, 
which the Treasury is able to set free by depositing it 
with the banks, while the prices of the Government 
bonds have now been forced up to such a height that it 


is difficult for the Treasury to buy them at a price which | 


it would be justified in offering. Consequently, the 


Treasury's hoard of money goes on growing more anda | 


more plethoric at the expense of the money market, 
which has latterly felt the drain all the more, 
because the resources of the banks have been heavily 
taxed to carry the stocks of securities which the financial 
groups that have engineered the railway and other con- 


solidations have had to hold, owing to their inability | 


to work them off upon the public. For this state 
of things the obvious remedy would be such a reduc- 


tion of taxation as would bring the revenue down nearer | 


to the level of the expenditure. But the protectionists 


are naturally averse to any lowering of the Customs | 


tariff, and those who are clamouring for shipping and 
shipbuilding bounties, or urging other kinds of expendi- 


ture for the benefit of particular interests, do not wish | 
to see the surplus upon which they hope to be able to draw | 
otherwise disposed of, and donot, therefore, favour revenue | : : : ees? 

. It is held in some quarters that | considerable increase of circulation by the organisation of 
the late Secretary of the Treasury was too yielding in | 


this matter, and that if he had followed a bolder course | 


reduction proposals. 


much of the opposition to a reduction of taxation might 
have been overcome; but whether his successor will be able 
to deal with it any more effectually remains to be seen. 
Another question which is of urgent importance is a 
reform of the currency system. Broadly speaking, the 
paper currency consists of the greenbacks or Govern- 
ment notes, and of notes issued by the national banks. 


The volume of the greenback circulation is fixed by | 


Statute, and cannot be increased, but there is theori- 
tically room for expansion in the issues of the national 
banks. These banks have, subject to certain limita- 
tions, power to emit notes to the par value of Govern- 
ment bonds deposited by them with the Treasury, and 
by increasing their bond deposits they can increase their 
issues. The prices of the bonds have, however, been 
forced up so high that it does not pay the banks 
to augment their issues under those conditions. O 
late, indeed, they have been reducing rather than in- 
creasing their note circulation. And, besides, the amount 
of Government bonds outstanding is being steadily 
reduced through the redemption of the debt, and the 
| basis of the bank-note circulation is thus being gradually 
cut away. Unless, then, that circulation is to be largely 
curtailed, and ultimately even extinguished, the con- 


— 


full amount of its paid-up and unimpaired capital. And 
he estimated that under such conditions the bank-note 
circulation, which now amounts to £72,000,000, might 
within three years be increased to £200,000,000; as 


‘against which increase, however, would have to be set a 


decrease of £40,000,000 in the amount of greenbacks in 
circulation, i.c., the 20 per cent. of greenbacks that 
would have to be deposited with the Treasury 
as security for the note issues. But while it is 
generally agreed that some reform that will put the 
bank-note circulation upon a better and more enduring 
basis, as well as endow it with a requisite amount of 
elasticity, is imperatively necessary, the conferring upon 
_the banks of such large additional powers of issue is 
regarded with considerable misgiving. It is known that 
many of the largest hanks are controlled by the groups 
| of financiers who have bean the movers in the recent 
railroad and industrial consolidations. It is known, 
too, that those groups are saeking to extend this system 
| of consolidation to the banks, a movement, the raison 
| d’étre of which is thus explained by the New York 
| Financier :—‘‘ The magnitude of financial operations is 
| now such as to require strong bank backing, and, infact, 
| not a few institutions are classed as belonging to con- 
| trolling interests in syndicates which have engineered 
| great deals during the year.” It is notorious also that 
| the banking influence thus acquired is habitually used to 
further Stock Exchangs operations. You may read one 
| day—as, for instance, in the Times report of the New 
York market, published in yesterday's issue—‘hat ‘the 
large banking interests made no concerted movement to 
influence prices,” and another day you will be told that 
| the banking interests were prominent in supporting the 
| market. And, further, the discreditable operations of 
| the Amalgamated Copper Company, which is largely 
| controlled by the financiers, who also dominate important 
| banks, has given rise to the fear that the manage- 
ment of these institutions may not be over-scrupulous 
| when ulterior ends are to be served. The proposal, 
| therefore, to endow the banks with greatly increased 
privileges of issue, which may be used to foster and 
| support Stock Exchange speculation, and pave the way 
for a future disastrous collapse, is in conservative circles 
regarded with considerable apprehension. In its review 
| of 1901, the New York Journal of Commerce and Com- 
mercial Bulletin writes :—‘‘ The apparent ease of money 
has been among the chief factors which made the vast 
operations in the early part of the year possible. The 


new banks ‘under the Act of 1900, as well as by a 
large addition to the gold supply, contributed to this 
end.” It adds, moreover, that the disturbed condition 
of the New York money market at the end of last year 
was mainly due to ‘‘ the large expansion of credits which 
resulted from the great financial transactions undertaken 
early in the spring.”” And if the comparatively small 
additional powers of issue conferred upon the banks in 
1900 have led to such results, it is evident that if further 
very large extensions of these powers are to be accorded, 
they will have to be very carefully safeguarded in order 
to prevent their being abused. 
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note circulation is desirable and, indeed, necessary, but | 
anything tending to undue inflation is to be deprecated. |! 
And not only in the States, but here also, there wili be {' 
keen interest in watching how ths new Secretary of the | 


Treasury will approac2 the subject. 


HOME RAILWAY DIVIDENDS, PRICES, AND 
YIELDS—A TEN YEARS’ COMPARISON. 
THERE is a widespread belief tha‘ the forthcoming 


dividends of English railway companies will show some | 
improvement on those declared at this time last year, |! 
and in consequence of the great reduction that has taken | 


place in the cost of fuel, this anticipation seems to rest 
on tolerably good grounds. But 


beyond this the | 
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question is beginning to be asked whether, after the 
unfavourable results experienced in two years of 
unprecedently large earnings, the railways may not 
be entering upon a more or less extended period of 
successful operation, even though the gross reccipts 
may be on only a moderste scale. Such an achieve- 
ment could only be accomplished by means of a 
drastic reduction in working expenditure, leaving aside 
the question of growth in capital charges, with which we 
are not, for the moment, concerned. [t is understood that 
railway directors and managers have been forced by 
circumstances to abandon their usually complacent 
attitude in the matter of expenditure, and have 
had to cast about for means of effecting economies 
quite outside those ordinarily resorted to in times of 
declining profits, and have even been led to consider the 
adoption of different methods of working suggested from 
the other side of the Atlantic and elsewhere, always 
with the same object of working ai a reduced rate. * 

In the meantime, prices had been pulled down by the 
unsatisfactory dividends to a very low level, though, on 
the spread of the ideas referred to above, a recovery has 
been in progress for some little time past, and on the 
eve of the dividend declarations it is interesting to 
inquire whether there is still a margin for improvement 
in market values, or whether any probable increase in 
dividends has already been sufficiently discounted. 
Whatever may be the answer to the inquiry, it cau 
hardly be of much comfort to those holders of home 
railway ordinary stocks who acquired them at top 
prices, since the prospect of a return to even the average 
of a few years prior to 1899 is at present very remote. 
But to the possible investor who may consider that the 
present level of prices gives assurance of a fair return of 


interest with the possibility of a more or less substantial | 
improvement in market value, any mode of calculation | 
which tends to elucidate the position should be of value. | 

We therefore propose to compare present prices and | 
Both are, of | 


dividends with those of ten years ago. 
course, very much lower, and the net yield is really the 
factor that counts most towards the determination of 
comparative market values. In spite of the greatly 
reduced prices, however, the yield on last year’s 
dividend is also, in‘nearly every case, Jower than that 
shown at this time ten years ago. Presuming, then, 
that the circumstances a decade ago were normal—and 
they appear to have been affected by no special influences 
of disturbance—and that the yield then given by home 
railway stocks was such as to meet the requirements of 
the ordinary investor, we show in the following state- 
ment by how much the dividends of the last year would 
have to be increased or reduced in order to give the same 
return :— 


Home Raritway Strocks—Prices and Y1Ietps, 


Same 
Period, 
1892. 
Company. 


l 


Dividend 
for Year to 


Difference in 


June, 1901 
Vividend 
for Year to 
June, 1891. 
Dividend to 
Give 1892Yield. 


Price. 
Yield. 
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| There are only three cases where the present yield jg 


| higher than ten years ago—the Furness, London, Til. | 


‘bury, and Southend, and North London. The first 


: 
| certainly seems to be quoted very low, but, though a) 


small undertaking, it is subject to wide vicissitudes, and 
| the price even now is higher than the lowest quotations 


its position, and the low yield ten years ago was 
obviously the result of a shrewd anticipation by the 
market of the subsequent progress of the line. Tae 
difference in the case of the North London is so stall as 
to call for no notice. The biggest variations elsewhere 


dividend on which would havea to go up 2} and 2! per 


in 1892. 
dend at all last year, and a comparatively small improve- 


there seems to have been a tolerably correct forecast of 
, 
the future prospects of the stock. in most of the other 


casesit seems quite probable that the next two half-years’ | 


dividends will provide at least the necessary increase to 


| justify present quotations and bring the yield up to the | 
And should the improvement go beyond | 
that point, by so much might the purchaser at present | 


level of 1892. 


quotations expect to gain in market value or interest. 


|The calculations given may assist readers to determine | 
| in the cass of individual stocks whether or no any such | 


| prospect exists. 


ee 


MINING IN THE “SAN JUAN” 
COLORADO. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
THE CAMP BIRD AND TOMBOY MINES. 
TUOLUMNE COMPANY. 
CanirorniA, December 18, 1901. 
In the south-west of Colorada, high up in the Rocky 
Mountains, is the important ‘“‘San Juan” district. 


DISTRICT, 


Here, in the volcanic rocks, at altitudes varying from | 
8,000 to 12,000 feet, all sorts of mines have been, and 


are still being, worked. The commonest reefs in this 
| district are silver and lead, but some carry also, more or 
less, copper and gold. There are, too, several notable 


i 


| gold mines. There is wonderful study for a geologist ia | 


| the “San Juan.” The caps of the highest mountains, 


| everything above, perhaps, 13,000 feet, are formed of an | 


almost pure lava—rhyolite. Belowthat lies a great bed of 


andesitic breccia, another volcanic rock; and inthis most | 


| of the metal-carrying fissures are found. Siill lower in the 


stone and conglomerate. The fissures in the volcanic rocks 


| extend to great depth right down through these sand- | 


This has been demon- | 
strated without doubt, but, as yet, we do not know | 


| stones and conglomerate beds. 


| whether the metal values will hold down so far. In 
/most places the conglomerate bed lies at a depth of 


| several thousand feet below the surface, so that, if the | 


metals were to extend to this great depth, these ‘‘ San 
| Juan” fissures would equal any veins in the world for 
persistence in value. As yet, none of the workings of 
_the important gold mines are much below 1,000 feat, so 
the question is only of academic interest. But in no 


_ case, be it noted, have these fissure veins cropping in the | 


breccia given out in depth. They run for miles in 
| length and, probably, for thousands of feet in depth, and 
the pay chutes found in them are, as a rule, persistent. 
| With this unusual regularity in occurrence, the fissure 
veins in the ‘San Juan” make rather tempting miniog 
speculations. I refer more particularly to the gold 
bearing veins, of which the Camp Bird, Smuggler-Union, 
and Tomboy are the best, and expect to see the develop- 
ment of more mines in their immediate neighbourhood 
before long. We are not concerned with the numerous 
silver-lead mines of the district, so I will oaly describe 
the three just mentioned gold mines. 
The CAMP BIRD, it will be recalled, was negotiated for 
about a year ago, but the deal did not then go through. 


It is the property of a single owner, and he, like many | 


of 1897 and 1898. The Tilbury has steadily improved } 


are in South-Eastern Deferred and Brighton “ A,” the | 


cent. respectively in order to provide the same yields as | 
South-Eastern Deferred, however, got no divi- | 


ment in results would give the required rate, while as | 


regards Brighton ‘‘A’”’ the market price ten years ago || 
gave the high return of 5,; per cent., and here again | 


geologic horizon are beds of water-laid rocks—red sand- | 
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other people in the world, likes to get a big price for a further into the mountain the ‘“ backs” will increase | 


good article. The Camp Bird is undoubtedly a great 
gold mine, and an—as yet—unexhausted mine. 
is a good deal of rich ore in sight, and great chances of 
opening up more; so the mine can only be bought for a 
big sum of money. I believe that at the present time 
the mine is again being sampled on behalf of a powerfal 
London syndicate, and no doubt its purchase will soon 
be announced. 

Let us hope that the evils attendant on the purchase 
of so many American gold mines will not be repeated. 
The report on Stratton’s showed about a million sterling 
profit in sight. The mine was promptly purchased for 
two millions, and will never really pay off that—let 
alone interest. If the report on the Camp Bird 


do—lI hope the syndicate will not give two millions for it. 
Still more do I hope tbat the public will not be allowed, as 
a favour, to absorb it for three millions. If they do they 
will repent it. All the same, this Camp Bird is a fine 
mine, and, as I said before, is a new mine—not a 
worked-out shell. There is every chance that more 
payable ore than that now in sight will be exposed. 
How much more neither I nor anyone else can say ; 
but some more. If he who reads this has a chance to 
buy Camp Bird shares at a market capitalisation of, 
say, 40 per cent. more than the profit reported to be in 
sight in the flotation report, I think he might do so 
with a fair chance of making a profit. The mine is 
worked by adits. Where the No. 1 adit tunnel cuts the 
reef there is a height of perhaps 200 feet of backs tothe sur- 
face; but as you go west, because of the steep contour 
of the mountain, the height between the tunnel level, 
and the surface is greatly increased. While thus driving 
west, along the reef, a new chute of pay ore was found ; 
this chute is a good many hundred feet long. From 
here to the surface gives 1,200 feet of ‘‘ backs.”’ Already 
a rise has been put up 180 feet. It is in good ore allthe 
way, and already this chute is proved to be the most 
valuable body in the whole mine, but if the ore con- 
tinues payable right up to the surface, or even up for 800 
or 600 feet above the tunnel level, it will add very greatly 
I must say that I think there are 
great chances for this part of the mine, and it is on this 
point more than anything else that I can see a justifica- 
tion for the purchase of the mine at more than the 
value of ore at present in sight. The Camp Bird is now 


| yielding about 5,000 ounces fine gold a month. The 


greater part is profit. 

The SMUGGLER-UNION is a notable Boston-owned 
mine. A minority of the stock is held in England. The 
fissure vein is one of extraordinary regularity. Already, by 
various adits, it has been opened to a depth of close on 
2,000 feet, and shows no signs of ending. It is low- 
grade in value, carrying gold and silver to the extent of 
between $7 and $8aton. Butit is wonderfully regular. 
Nearly all the ore is mined, and there are no blank 
patches. Some of the stopes in this mine are over a 
mile long—continuous. I know of no other fissure vein 
with such a stretch of payable ore. The plant now 
treats about 16,000 tons a month, at a profit, I believe, 
of over $laton. There is ore in sight for many years 
ahead. 

The TOMBOY mine, about two miles from each of these 
other mines, and at an altitude of 11,000 feet, has of 
late come into some prominence, and unless I am 
mistaken, is going to be a big property. It is one of 
the few American gold mines on the possession of 
which we can congratulate ourselves. At the price, 
i.€., 25s for the shares, it is the best thing I have seen 
since the Great Fingall, last March, in West Australia, 
when the shares were £54. The great improvement in 
the mine is due to the opening out of a new reef, called 
the Argentine. It is just as well that this reef was 
found, as the old Tomboy reef has become very poor in 
depth, and can only be reckoned as an asset of 
small value. The Argentine, like all reefs in these 
mountzins, is opened by an adit tunnel. ‘The level is 
going ahead; at present the ‘‘backs” between it and 
the surface have varied from 100 to perhaps 300 


feet, but, as with the Camp Bird, when the tunnel gets | 


very fast. 
There 
| about 150 feet of ‘‘ backs.” 


Already the level has passed through two | 
ore chutes. These aggregate 700 feet long, and give 
The ore is rich, apparently 
worth $20 a ton, and is giving good returns from stop- 
ing. The face of the tunnel is now in low grade ore, 
but if, further in, another chute is found, giving about 
1,000 feet of ‘ backs,” the Tomboy will spring into 
fame as a second Camp Bird. Meanwhile, I think it is 
practically certain that the ore chutes already found on 
this Argentine reef will go down to agreater or less depth. 
Another level is coming in 130 feet below the present 
one. This should reach the first chute in, I suppose, || 
six or seven months. The moment good ore is struck || 


| here, the prospects of the ming will be assured for some 
shows a million profit in sight—which it may easily 


yearsto come. In the meantime, on the ore already in 
sight on this new reef, I expect good yields. I think an 
important discovery on the Tomboy, within afew months, 
either by the finding of another ore chute further in the 
mountain, with a big head of ‘“ backs,” or the striking 
the continuation in depth of the present chute, is more 
than probable. If either of these happened it would, I 
think, have the effect of almost doubling the present 
value of the shares. On the balance of probabilities, 
therefore, Tomboys are a good speculation, All these | 
mines are well managed. {| 


THE COTTON INDUSTRY IN 1901. 


A LEADING feature in the cotton industry of last year was || 
the fall in values. Another was the narrower margin || 
between the raw material and yarn, especially in 
Egyptian descriptions. Our piece goods shipments were 
on an extensive scale, as will be seen from the figures 
below, but manufacturers from bought yarn had a 
poorer year than in 1900. Spinners experienced, on the 
whole, a rather unsatisfactory year, particularly during 
the latter months, as compared with recent previous 
years. 

Raw American cotton at the opening of the year was 
at 54d on spot for middling in Liverpool, but closed at 
4,%d, a fall on the twelve months of };d. At the | 
beginning of 1901 prices were steady, owing to a belief | 
that the crop would not be a large one. Mr Henry 
Neill had estimated the yield at 9,500,000 bales to 
9,750,000 bales. Later on, however, the receipts were 
larger, and prices began to decline. By the middle of 
May spot had reached 4 9-32d. About this time Mr 
Henry Neill acknowledged that he had been misled as 
to the crop and amount of cotton held back in Texas. 
Messrs Neill Brothers stated that from the large move- 
ment it was thought that nothing could prevent the 
yield from summing up to 10,250,000 bales. As a | 
matter of fact, it was found at the end of August that 
the crop was 10,425,000 bales. There was no scarcity 
of cotton at the end of the season, but supplies 
became attenuated, and the selection was very poor. 
Early in November Mr Henry Neill issued his estimate | 
of the new crop as 11,250,000 bales, and he added 
that thera would be more provided if the weather continued 
favourable. Later, on December 3rd, the Washington 
Bareau said the crop would be 9,674,000 bales. The 
prevailing opinion at the end of the year was that both 
authorities would turn out wrong, and that there was a 
probability of 10,500,000 bales being gathered. But 
this week Messrs Neill Bros. have issued a statement, 
in which Mr Henry Neill adheres to his 11} millions 
estimate. This came upon Manchester and Liverpool 
&3 & great surpris3, as it was expected that his previous 
estimate would be revised more in accordance with the 
views held by Messrs Neill Bros., who thought 11,000,000 
bales was enough. Egyptian cotton during the year 
has declined rapidiy. At the beginning of the year good 
fair Egyptian stood at about 7{}d, but closed at 5})d. 


During the month of December prices hardened in 


Egyptian cotton. The latest news from Egypt is to the 
effect that the crop will very likely turn out to be 
6} million cantars. 
The highest point of the market for American cotton 
in this country during the year was on January 9th, 
when middling was quoted at 5 21-32d per lb, and the 
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| lowest on November Tth, when it was quoted at 41d. 
} The average value of middling American cotton for the 
|| year is 43d. The following is a table of averags prices 
\| in Liverpool for the past year and also for 1900 :— 
—_———- Average Prices.-—_——— 
Mid. Fair Gd. Fr. Good Good 
American. Pernams. Egypt. Bhow’r. Oomra. 
d d d d d 
1901.. 43 .. Sdy .. SHP o- SRF .- TFB 
| ,1900.. 545 . ee Tie. ** 4% **. 4% f 
| The following is a table of consumption and stocks of 
cotton in Great Britain, in 1,000's of bales, during the 
} past 10 years; also the average prices of American, 


dammed and Surat during the same period; and the 


| Live rpool 5 
16 


American crops :— 


Stock, Dec. 31st. Average Prices. 


American 
Crops 


| 
| 
” |v swerpool, | Great Middling Fair | Fair 
averpoo!l. Britain American. Pernam. Surat. 
| 
; 
| 


Consumption, 
Weekly ave- 
ragein Bales. 


a 
828 | 1,053 61, ds | se {10,425 
625 871 62, 15 .. | 9,490 
713 916 65, : g | ., {11,235 
1,337 1,629 | 66, 38 . | oe [11,181 
854 | 1,091 | 62, 3 44 .. | 8,714 
999 1,238 | 63, } ; 3s | 7,162 
1,059 | 1,300 7 | 9.893 
1170 | 1,379 | 63, if ¢ | 7,527 
1,282 | 1,949 | 57, 43 | 6,717 
1.585 | 1,789 | 60, 3 4h | 9,039 


~ Yarn made from American cotton tor home use has 
suffered for the most part from over-production. Owing 
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than required have been on the market. The old law of 
supply and demand has shown itself in a narrower 
margin between cotton and the finished yarn. The cost 
of production has increased through enhanced prices in 
coal and mill stores. Higher local and Imperial taxes 
have also been a burden to the trade. The last six 
months of the year were unremunerative, and to-day it is 
contended that no legitimate profit can be made. 
Egyptian yarns, that is, cops made from long staple 
cotton, have also lost ground during the twelve months. 
| Indeed, the margin at the end of last December was 144 

per lb less in 60's T than at the beginning of January, 
| 32’s T in American yarns lost about 2d per lb. Shipping 
| yarns have done better than in 1900 in point of weight 
|exported, the figures being given in the following 
table :— 


~ _ 
sesame ae 
antennae 


tne a 


| 
Lbs. 
.. 169,794,000 
158,272,900 
213,125,000 

The following is a table of the quotations for middling 
American, 32’s twist, 40's weft, and 50's weft; also 60's 
| twist and good fair brown Egyptian cotton. The yarn 


|| prices are actual sales on dates given of one large 
|| Spinning of average quality in American descriptions, 


‘ 
‘ 
‘ 


j 


'} and of one spinning in 60's T (Egyptian) :— 
| Gd. Fair 


Mid- 32’s 40's 50's Brown 60's 


Date. Amer. ‘Twist. Weft. Weft. Egypt’n. Twist. 
1901. d d d d 

| January 4 .... 513 ; 145 
i| February 1.... ; 
{| March 1 

i} April 4 

|| May 3 

| June 7 


i 


|| October 4 .... ; es i os ee gee ea 103 
| Novemberl.. 4 si sere ss << oe 
| December6 .. 445 .. 64 .. Oe Sia oka ae 104 
Manufacturers of cotton piece goods at the close of 
|| 1900 were fairly well under contract. All the looms, it 
|| was reported, were employed. There had been more 
|| business doing for China, especially in wide goods. The 
| year 1901 opened with a quiet trade. Small orders 
|| only were placed. Makers as arule were moderately 
'| under contract, but the tendency in February was for 
| contract lists to get lighter. Burnley, for instance, was 
|| complaining of the difficulty in disposing of the output. 
} Heavy goods, such as T-cloths and Mexicans, were well 
\ sold. The general outlook in India was considered 
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to the starting of new mills more cops and beams | 
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encouraging, and manufacturers were looking for- 
ward to more business coming from China. Very few | 
changes occurred in March. An unimportant trade only || 
transpired. The decline in cotton restricted operations | 
from the other side. Matters in Nelson and Colne were | 
getting worse, and looms were reported to bs 
stopping. The demand from India at this time was 
poor. Few inquiries of a workable character from 
Bombay and Calcutta were heard of. China was also 
quiet. Later on in May there was a little more doing for 
India. The monsoon news at one time was rather dis- 
| turbing, but later the telegrams were more reassuring. 
The abundance of yarn was beginning to teil upon the 
market, and manufacturers were making the most of it. 
There was more doing again for India. In fine goods 
an extensive business wag put through. Manufacturers 
‘became better engaged than at any time during the || 
vear. Then the demand from China set in, especially | 
for goods made from home American yarns. All round | 
there seemed to be more doing. The feature was the | 
enormous business put through in the better kinds of | 
goods for China. Some makers engaged themselves for | 
‘several months ahead. There was also more doing for | 
‘India in a quiet way, and the year closes with manu- | 
'facturers ot staple goods well engaged, especially for | 
China. The outlook in India is not unsatisfactory. The | 
nearer markets are well supplied. Makers state at the 
end of the year that the margin between yarn and cloth 
is worse than it was at the beginning. Our total 
exports of cotton piece goods in 1901 and the two 
previous years were :— 

Yards. 
5,364,614,800 
5,031,727,000 
5,438,944,200 

The total results of the working of 76 joint-stock 
cotton-spinning companies for the year 1900-1 were :— 


Capital oo . 

; : a : . Credit | Debit 
ied y As 7 ° ra 4O8s. 

Companies. Spindles. Em Profit. | Loss. | palance. Blnce. 

ployed. 


ce ed ea 

Oldham .. . . (55) 4,250,563 3,258,649 190,539 1.939) 176,448 26,569 
Rochdale . .(13) 1,125,209 872.944 57,590 4,151) 87.716 .. 
(8) "700,332 448,552 26,280 29,312 6,863 | 


a pintiice Suinihiae ttiaal . (_—-—— —e 
tn 6.076,104 4.580.145 274,409 6,090! 293,576 33,432 
The profits of the 76 spinning companies work out to 
an average dividend on the share capital of 83 per cent., 
but, taking the whole of the capital employed, crediting 
loans with 3} per cent. interest, the return is 74 per cent. 
The return last year of 77 companies was :—Spindles, || 
5,968,678 ; capital, £4,771,990 ; profit, £322,690; credit 
balance, £250,660 ; debit balance, £48,987. 
Subjoined is a table of profits and losses of cotton- 
spinning companies during the vast eighteen years :— 
Average. 
per Company. 
Profit. Loss, Profit. Loss. 
Year. Companies. £ £ £ £ 
Bee cece, FO. oc SOR ID cs we oo =S000 
EeOe sexe CF oe Sanne. a -. 4,190 
1899 ..... TT .. SOS .. . -- 4,288 
ee ence OP a0 ED os os oo Bae 
i Sa ~~ wa win -- 1,680 
Te, wee a os os 533 
ene. a>. se o* 589 
1894 oe 4,373 46 


1893 .... 100 60,478 
| ee. ee ee -» 94,860 ee 
1891 .... WL .. 3B,75B .. oe -- 333 
SBO0 sce Gl on TOO os -- 4,220 
1889 .... 86 .. 220,587 .. o° -- 2,665 
See ones BH .. BOSS2 .. * -- 2,925 
amet .... GB .. 86810 .. ee ee. 6a a 
eS - -- 61,718 + «- 
ee eee ¥a -- 2730 2. be | ae 
1884 .... 60 .. 125,000 a — tere 

Twelve new cotton-spinning mills, with 865,000 | 
spindles, started work in 1901, and 17 new mills, with 
1,140,000 spindles, are in course of erection. 

During the year Parliament enacted that the hours of 
labour in textile mills shall be 554 from January 1, | 
1902, instead of 56) hours. The hour less means thaton | 
Saturdays the engines shall stop at 11.30 a.m., and the | 


workpeople clean machinery till 12 o’clock noon, and | 
‘then leave the factories. 
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OUR FOREIGN TRADE IN 1901. 

Tux trade returns for the month of December make an | 
‘unexpectedly good finish for the year, as, after a steady | 
decline in several previous months, they show small | 
increases on both sides of the account. As there were 
fairly substantial gains in the month of December last 
year, this shows that the present volume of trade 
is well above the level of 1899. Our imports for the 
month are valued at £46.770,097, as compared with 
£46,446,662 in December, 1900, the increase of £323,435 
being equal to 07 per cent. The month’s exports are 
valued at £24,313,777, which compares with £23,611,972 | 
in the same month last year, thus showing an increase 
of £701,805, equal to 2°9 per cent. The re-exports for 
ithe month show an increase of £325,027, equal to 16:2 
Fper cent., while the gain in this branch of trade for ‘he 
ryear amounts to £4,665,088, and is equal to 7:4 per 
rcent. Beyond noting the satisfactory character of the | 
month’s returns, they are of small interest as compared | 
with the figures for the whole year, which are now 
complete, and with which we propose chiefly to deal. | 
The gain in the last month has brought the value of 
the year’s imports almost up to the total for the previous 
year, the aggregates amounting to £522,238,986 and | 
£523,075,163 for 1901 and 1900 respectively, and leavirg 
the small decrease of £836,177, equal to 0:2 per cent. | 
The falling-off is the result of very erratic movements in 
different commodities. Thus an increase of £6,859,578 
in duty-free foodstuffs may be set against a dectine of 
£7,125,181 in sundry raw materials, and a shrink. ‘e of 
£2,407,939 in the value of metals is nearly offset * a 
gain of £2,054,409 in textiles. Of the increase of nea.‘y 
£7,000,000 in duty-free foodstuffs, £2,300,000 was in 
corn, and this was a!most entirely in barley and oats, the 
value of wheat, flour, and maize showing but little 
variation as compared with 1900. India has contributed 
3,341,500 cwts to the year’s supply of wheat, against 
only 6,100 ewts in 1900. A much larger quantity has 
come from the United States than in the previous year, 
| displacing Russian and Argentine supplies. There 
i have been large increases in the value of dead meat, 
chiefly bacon, from the United States, and in butter, of | 
which Russia, Denmark, and Canada have shipped the. 
greater part of the increased supply. 





In dutiable | 


articles a falling-off has occurred, amounting to) 
£1,635,028. The greater part of that is due to) 


the lower price of tea, in which the small decline 
of 2,952,074 Ibs, equal to 1 per cent. in quantity, is’ 
accompanied by a falling-off of £1,199,117, equal to 
11'2 per cent. in value. Sugar, after all the excitement 
consequent on the imposition of the duty, shows only a 
slight difference in value compared with the previous year, | 


but the average price was, according to the percentages of | 

quantity and value, somewhat lower in 1991 than in, 

1900. The falling-off in the value of metals was pretty 

generally distributed throughout thesection, but was most 

pronounced in unwrought copper, iron ore, and lead. In 
every case it was largely due to lower prices, the quantities 
of copper, pig-iron, lead, tin, and quicksilver being actually 
larger than in 1900; while, though there was a consider- 
able reduction in imports of iron ore, the percentage is | 
| much heavier in value than in quantity. The former is| 
| 19°3, and the latter 11-9 per cent. Of the increase of | 

£2 054,409 in textile materials, almost exactly £1,000,000 | 
was in cotton, which, after hanging back somewnat, | 

eventually came forward in larger quantities than in 1900, 

and the average price has been only slightly lower, the | 

y, Percentages of increase being 3-9 in quantity and 

_<°4 per cent. in value. More than double the quan- 
tity of hemp has been received from the Philip- | 

| Pine Islands, but prices have been well main-| 
tained, this article alone showing an increase of | 
£880,000 for the year. Wool has again falleu in price, 

_ 4s, while we have imported 133,000,000 lbs more than in 
1900, we have paid £333,000 less for it. Concurrently 
with the increased importation, the re-exports were 

_ 97,700,000 lbs in excess of the reshipments in 1900. The 
heavy falling-off in sundry raw materials was largely due 

to the unsatisfactory position of the timber trade, heavy | 


earenehans having taken place at the end of 1900. 
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zinc were larger than in 1900 
| the aggregate value of 


ére were also heavy decreases in hides, due to the} 








43 


reduced exports from India; and caoutchoue, gutta percha 
nitrate and tallow each show a shrinkage compared with | 
the previous year. Manufactures show the small increase | 
of £384,000, as compared with the previous year. It | 
occurred chiefly in glass and hardware. 

Our exports for the whole year are valued at | 
£280,498,889, which compares with £291,191,996 in the | 
previous year, thus showing a decrease of £10,693,107, 
equal to 3-7 per cent. This occurred almost entirely in | 
coal, metals, and machinery. The first of these | 
accounts for no less than £3,253,274, largely owing to | 
the enormous reduction in price. The decrease in | 
quantity was 2,331,676 tons, equal to 5:5 per cent., | 
while the fall in value amounts to 21-4 per cent. Lower 
prices also largely contributed to the declinein the value of | 
shipments of metals and machinery, and it is noteworthy 
that the only pronounced reduction in quantity occurred 
in crude metal, the decline in the manufactured branches 
being in several cases entirely due to lower prices. Thus, 
while the total shrinkage in the value of iron and steel 
exports was £6,687,000, no less than £3,362,600 of it was 
in pig-iron alone, and of the latter sum £1,213,300 
appears in the shipments to Germany, and £912,117 in | 
those to Holland. Railroad iron shows fairly substantial | 
increases both in quantity and value, the larger ship- | 
ments going principally to Argentina, India, Australasia, 
and Canada. Argentina, South Africa, India, and | 
Canada took more galvanised sheets than in 1900, but, 
while the aggregate shipments were nearly 3,000 tons | 
more, the value was nearly £600,000 less this year than | 
last. The United States took some 8,000 tons more tin- | 
plates owing to the strike of tinplate workers in America, 
but, in consequence of a heavy reduction in exports to | 
Kuropean countries, the total fell 1,200 tons below that | 
of 1900, and the fall in value amounted to £270,000. 
Unwrought steel is an unsatisfactory item in this section, 
smaller quantities going to all the principal outlets | 
except India, the heaviest reductions again appearing in | 
the shipments to Germany and Holland. The result is 
a loss of 95,000 tons, equal to 3! per cent., in quantity, | 
and of £1,317,000, equal to 36 per cent., in value. A 
large increase is shown in the quantity and value | 


, 


_of copper exports, and telegraphic wire also exhibits 


an increase; while lead, tin, and zinc each show |} 
reductions in value, though the quantities of lead and 

As regards machinery, 
the year’s shipments was 
£17,855,335, as compared with £19,619,784 in the pre- 
vious year. The reductions occurred principally in textile 


| machinery for Russia and other countries in Europe, and 
| agricultural machinery, also for the Continent. 


There 


| were, on the other hand, increases in sewing machines | 


for countries in Europe and locomotives for India, South 
Africa, and Australia. 

Turning to textiles, tha cotton trade presents a favour- | 
able comparison with the previous year, our ex ts of 
cotton yarn reaching 169,791,000 lbs, as compared with 


nor 


Wve 
. 


| 158,272,000 lbs ; and of piece-goods, 5,364,614,800 yards, 
| against 5,031,727,000 yards in 1900. The percentage 


increases in yarn are 7°3 in quantity, and 3 per cent. in 
value, while in piece-goods, though the percentages of 
increase for the last month are 22.9 per cent. in quantity 
and only 13:5 per cent. in value, for the whole year the 
average increase in value is higher than in quantity, the 
latter being 6-6 per cent., and the former 7°83 per cent. 
In both cases the improvement is mainly dus to the 
recovery of trade with India and China, though Egypt 


‘and Turkey have each largely increased their takings, 
| both of yarn and piece-goods. 


A good increase appears 
in our exports of jute goods, mainly due, it is interesting 
to observe, to larger shipments to the United States. 
Woollenand worsted manufactures show reductions, both 
in quantity and value, as compared withthe previous year, 
and except in regard to yarn the loss is not much 
heavier, propor‘ionately, in valus than in quantity. The 
loss has occurred mainly in the shipments to South 
America. Exports of apparel! and boots and shoes show 


increases chiefly on account of the larger demand for 


South Africa. The value of railway rolling stock, vehicles, 
and cycles exported was larger in 1901 than in 1900, 
while, as might be expected, there was a falling off in 
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the value of coal products. Exports of earthenware, | 
seed oil, paper, stationery, and skins and furs were | 
much on the same scale as last year, rather better on | 
the whole, as the total value of sundry exports in 1901 | 
amounted to £38,068,759, as compared with £36,414,067 | 
in 1900. Apart, therefore, from the exceptional reduc- 
tions in the value of coal, metals, and machinery, our 
export trade for the past year makes a tolerably 
satisfactory comparison with that of the previous twelve | 
, months. 





BUSINESS NOTES. 





The Rise in Chartered Shares.—The revival in specu- 
Si activity in Rand gold mining issues, which was | 
| 


one of the few striking features in Stock Exchange | 
business in the closing months of last year, has recently 
spread to Rhodesian issues generally, and more especially 
| to the shares of the British South Africa Company, the | 
Chartered Company as it is usually described. As 
lately as November last the quotation of ‘‘ Chartereds”’ 
declined to £22, but early this week they could not be 
bought under £44, and as the number of £1 shares issued 
| by the company is 4,375,000, the advance in the 
represents | 


price in the course of a few weeks 
an increase of over £7,820,000 in the market valua- | 
tion of the undertaking. In the interval nothing of 
importance is known to have happened either with 
reference to the development of the mineral and | 
other industrial resources of Rhodesia or the position | 
of the Chartered Company; but the speculative | 
demand for the shares of that company has been stimu- | 
One of these has been | 


j 
; 
| before May 15th, so that the holders of the £3,125,000 of | 
| Rhodesian Railways Four per Cent. Debentures, the 
principal and interest of which are guaranteed by the | 
|; Chartered Company, might be induced to exercise the 
|| option expiring on the date mentioned to exchange their 
|| bonds for fully-paid British South Africa shares at £5 
| per share. Another and more widely-credited rumour 
| has been that directly the war in South Africa is over | 
| our Government will propose terms for the acquisition 
of the properties and assets of the Chartered Company, 
of course upon a very handsome basis. At the present 
prices of the company’s shares and debentures, in- 
cluding the Rhodesian Railway bonds, the under- 
taking has a market capitalisation of rather over 
£22 000,000, while an increase in the quotation 
| of the shares to the option figure of £5 would bring 
ij the total up to, roughly, £26,500,000. But is it at 
| all likely that under any circumstances our Government 
i} would enter into an arrangement of that kind with the | 
| Chartered Company? With the enormous burden of 
i 
| 


debt which the South African campaign has placed | 
upon this country, such a purchase is surely out 
of the question. If, and when, it is decided to create 
| Rhodesia a self-governing colony, the arrangements with | 
the Chartered Company will naturally have to be made 
by the Government of the colony in the interests of the 
people, who will have to “ foot the bill,” and submit to 





| 
an amount of taxation which must of necessity be heavy | 
until the mining industry reaches a much more active | 
and profitable stage than it has yet attained. The 
British Government would act very unwisely if it gave 
any sort of countenance or assistance to the unfair 
handicapping of the projected colonial experiment by 
acquiescing in the buying-out of the Chartered enterprise 
| upon extravagant terms. 
——$—$— $$ ___ 4 

| Westralian Gold Mining Results.—During the past 
twelve months a fairly satisfactory increase appears to 
have taken place in the production of gold from the 
Westralian mines. The figures of the year’s actual out- 
put have not yet been published, but the returns issued 
by the Colonial Government, showing the amount of the 
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precious metal entered for export and sent to the Perth 
Mint, exhibit the results set out below :— 





1901. 1900. 1899. 

Ozs. Ozs. Ozs. 
TOUEET ccdecves 138,697 143,820 110,090 
February........ 135,497 117,849 100,565 
SE cdicwsp cass 127,846 126,050 106,098 
EO ae piers wee 150,018 113,506 116,466 
BT a sdnocesvene 144,087 120,313 114,623 
Wey adakae ee ne 161,967 136,767 161,953 
We ch vas cu wens 160,294 113,601 137,932 
BNE Sip tees cs 161,770 131,486 145,397 
September ...... 180,663 148,305 167,076 
LE. pasicnue 156,974 153,286 205,186 
November ...... 174,481 146,635 139,867 
December ...... 177,165 149,331 138,620 
1,869,459 1,580,949 1,643,873 


It will thus be seen that in each month of the past year | 


the total of the Government return compared favourably 


'with the corresponding months of the preceding year, 


and also with 1899, with the exception of October, when 
the figures were swollen by the inclusion of the results 
obtained from the treatment of the extremely rich, but 
short-lived, telluride deposits of the Lake View Consols’ 
property. The increase last year over the year before 
amounts to 288,510 ounces, or a little more than 18 per 


cent., 1901 having been a “record” year in the short || 


history of the Westralian mining industry. In a second 


|table we show the dividends declared by the principal 


companies during the past three years, and the move- 


ments in the prices of their shares for the twelve months: | 


| Dividends. Prices. 








| This |4 Year| Rise 
1901 1900 1899 Week.| Ago. jor Fall 











Se Rt RS £ 


Associated Gold Mines.. jet ae) Oa ee 2%; 2hi— # 
Associated Northern Blocks ... 25 .. .. 5 {| 2\+ 3 
Bayley’s United (5s).......... -- |} 20 20; 1/6 | 3/6 |— 2 
Burbank’s Birthday .......... a 5 20) | 1 . 
Golden Horseshoe (£5)........ 23'15 '15/; 104 97 i+ # 
Great Boulder M. R. (10s) ....| 10 10 15 | hi} =. 148i; — 14 
Great Boulder Prop. (2s)...... 125 | 75 |125 21/ 25/ - 4 
Great Fingall Cons, .......... 50... .. | 15H! Se (+104 
Hannan’s Brownhill ........ 25 100 2124, 34 44 ji-— & 
a | ae 93) 25 | 25 | é si- 4] 
Lady Shenton .............. 74; 23 20 | f ii Fe 
Lake View Consols .........- 50 125 275; 63; 8 |—1% 
Peak Hill Goldfield .......... 20 20; 2& SA i— § 
a Le ree 10/10 ..| 2{ 3\—li 
Westralia Mount Morgans....| 30 | 30 .. 7 lt |— } 
White Feather M. R. ........1 7h 74 10 oo 


* From date of capital re-arrangement in March, 1899. 


During 1901, therefore, the number of companies which 
declared dividends was 12 as against 14 in the preceding 
year, the Associated, Bayley’s United, Burbank’s Birth- 
day Gift, and Peak Hill Goldfields having dropped out 
of the dividend list, while the Associated Northern 
Blocks and Fingall’s Consolidated have entered it. Of 
the companies which declared dividends in each of the 
two past years, the Like View Consols’ rate has fallen 
from 125 per cent. to 50 per cent., Hannan’s Brownhill 
from 100 per cent. to 25 per cent., and Ivanhoe from 25 
per cent. to 94 percent. ; but the Golden Horseshoe rate 
has been increased from 15 per cent. to 23 per cent., 
that of the Great Boulder Proprietary from 75 per cent. 
to 125 per cent., the same as for 1899, and the Lady 
Shenton from 2} per cent. to 74 per cent. It may be, of 


course, that the balance of distributions of profits will 


make the comparisons for the past year more favourable 
than the particulars of the declarations within the twelve 
months show ; but, so far as there are data available, 
the profits of the Westralian mines in the year 1901 did 
not exhibit the same improvement as the production of 
gold in the same period. 


The Union Pacific Report. The accounts of this 
company, Which are printed in full in our advertising 
columns, show that it fully participated in the general 
prosperity of American railroads last year. 


Railroad, and the Oregon Railroad and Navigation Com- 
pany, the capital stocks of the two last-named being held 


The figures | 
are for the year ending June 30th last, and comprise the | 
results of the Union Pacific, the Oregon Snort Line | 
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almost entirely by the Union Pacific. The average 
mileage operated was 5,543 miles, an increase of 112 
miles compared with the previous year, a circumstance 
which must be taken into account when comparing 
receipts. The gross receipts for the year amounted to 
$43,538,181, and the operating expenses to $24,587 145, 
leaving a balance of $18,951,035. ‘The increase in 
earnings, compared with the previous year, was 
$4,390,483, equal to 11-21, while the growth of operating 
expenses amounted to $3,140,938, equal to 15°55 per 
cent. Of the increase in expenses, maintenance of way 
ard structures absorbed $1,410,352, maintenance 
of equipment $461,150, conducting transportation, 
$1,105,299, and general expenses $124,364. The largest 
increase was, it will be observed, in maintenance of way 
and structures, resulting chiefly, the report states, from 
the great amount of work done, and the large quantities 
and higher prices of the material used. There was 
besides this, an amount of no less than $12,088,730 
devoted to betterments and new equipments, towards 
which a sum of $1,500,000 was allocated from the 
surplus for the year, the remainder having apparently 
been provided from the sale of securities. As indicating 
the nature of the improvements effected, the report 
gives a schedule of numerous replacements of timber 
and pile bridges, which resulted in a reduction of the 
aggregate length of timber bridges by 26,128 feet, and 
an increase in the length of permanent bridges by 7,227 


feet, thus making a reduction in the aggregate length of 
the bridges on the roads of the three companies amount- 
ing to 18,901 feet. The biggest item in the expenditure 
on betterments and improvements was $4,991,833 on 
changes of line. The balance available on the year’s 
operations, after the addition of $3,220,965 of miscel- 
laneous income to the net revenue of $18,951,035, and 
deducting $7,621,341 for interest on funded debt, and 
$952,890 interest on Oregon Short Line A and B Income 
bonds, was $13,597,770. The dividends of 4 per cent. 
on both Preferred and Common stock and 2 per cent. on 
Oregon Railroad and Navigation Preferred stock absorbed 
38,419,594, leaving a surplus of $5,178,175. There 
was a balance of $12,166,790 brought forward 
from the previous year, making a total of $17,344,966. 
From this is deducted the $1,500,000 before alluded to as 
applied to betterments, leaving a surplus as at June 30th 
last of $15,844,966. The directors refer to the acquisi- 
tion of Southern Pacific and Northern Pacific securities as 
arising from the vital importance of securing for the 
Union Pacific its due proportion of the constantly in- 
creasing tratlic of the North-west and of the States of 
the Pacific slope, rendering it essential, in the judgment 
of the board of directors, that stepsfshould be taken to 
maintain and protect the position of the system, and to 
safeguard its future against combinatious of other lines, 
Which, if they become hostile, might divert much 


directors deemed it necessary to acquire $75,000,000 par 
value of the capital 


pany, 
Nort 


in Pr last in connection with Northern Pacific stock, 
and the further developments, including the formation of 
the Northern Securiti 
Place since the date to which the report is made up. 
so-sitndgisneniialibinaiaitatiaceted, 
' mm. West African Board and its Shareholders.—An 
te of the abuse of powers by directors is the 
me ately taken by the directors of Akrokerri (Ashanti) 
me Limited, and now announced by circular to the 
— olders as a fait accompli. The circular states 
_—. Some few months ago the directors decided to 
a a Operations to one part of the property, and 
‘) “herelore entered into an agreement wit othe 
company_—Ashenti g with another 
temaining portion of the property ; 
5 y on the terms—exces- 
sively onerous to the Akrokerri shareholders—that the 


prospectors are to share equally with the Akrokerri 


Company (the owners) in the event of gold being found, 


~—_—<eamaesssemensones 


_per hectare, or 53 English gallons per acre. 


C stock of the Southern Pacific Com- | 

and $78,108,000 par value of the stock of the 
ern Pacific Railway Company.” No allusion is | 
made in the report to the market crisis which occurred | 


es Company, have of course taken | 


Lands, Limited—to prospect the | 


| India £2 10s per Cent., 854; 
' dated £3 103 per Cent., 1094 per cent. The stockholders 


a Ma amuEa momen inner coronnocctceenn meenenemnennoamenenmnananeoanmeanat 








and subsidiary companies formed to work it. Consider, 
for a moment, the position. The Akrokerri share- 
holders own a large property; they subscribe the 
capital to prospect, develop, and work it, and at the 
same time they appoint directors to see that this work 
is done. It occurs to the directors to take a partner, 
and to offer the partner extremely liberal terms. Surely, 
however, before so important a step is taken the directors 
will consult the shareholders, setting forth fully the 
reasons which weigh with them in making the recom- 
mendation, and seeking to justify the apparently heavy 
sacrifice the shareholders are advised to make. Not at 
all. The shareholders’ rights are bartered away in the 
dark, and not till some time after, in a circular dealing 
with the affairs of the company generally, are the share- 
holders told of the partnership agreement, and how 
successful the prospectors have been. When will share- 
holders rouse themselves, and demand that directors || 
shall so act as to be worthy of the confidence of their || 
constituents ? 

The Atlas and Phenix Amalgamation.—It is announced || 
that the proposed fusion of these two insurance com- || 
panies has been abandoned in consequence of the legal 
difficulties that have cropped up. It appears that under 
their constitutions the companies are not specifically 
empowered to carry out an amalgamation, and that the 
Courts decline to read into the constitution a provision 
which they do not textually contain. The amalgama- || 
tion, therefore, it is stated, ‘‘ will not now be proceeded || 
with,” though no doubt the difficulty might have been 
or may be overcome by an application to Parliament. 


The French Vintage.—Definite returns of the wine | 
production of France in 1901 have now been issued. 
The vintage was not a prolific one compared with 
1900, as, although the superticies of land planted with the | 
vine increased from 1,730,451 hectares of 24 acresin 1900 | 
to 1,735,345 hectares in 1901, the production declined 
from 67,353,000 hectolitres of 22 gallons to 57,964,000 
hectolitres. The vintage is, nevertheless, considerably 
above the average of the last ten years, which was only 
39,958,000 hectolitres. The yield was 33 hectolitres 
per hectare, or, reduced to English measures, 290 gallons | 
per acre. Compared with 1900 it declined six heetolitres | 


of the vintage is estimated at £33,038,957, against || 
£50,570,317 in 1900. In consequence of this over- || 
production in the last two years the wine growers || 
are now clamouring for the suppression of the rebate || 


|of 14 per cent. on molasses used in distilling, and | 


for a bounty on wine used forthe same purpose. They 
also ask the Government to discourage the plantation 
of the vine in Madagascar, as a danger tothe French 


| home production. 
business. “ In furtherance of this policy and for the | 
purpose of developing and extending the business of the | 
system, and opening oew channels of interchange, the | 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr Alfred Harris, late of Wharfenden, Farnborough -« 105,281 

| Captain William Neal, late of 77 Onslow square ..... --» 66,976 

Mr John Taylor Gardner, late of 66 Lancaster Gate..... - 66,254 

Mr Frederick William Bond, late of l5 Dorset square .. 55,155 
Colonel Arthur John Bethell Thellusson, late of Little 

Cane, Riana Cee sia tdewnkens sandaoe Sand 48,410 
Mr Frederick Warne, late of 8 Bedford square, 

OES? Sc ewes genes 4c i davews sh teh peowesutas - 45,502 

| Mr Arthur James Lewis, late of 49 West Cromwell road.. 45,198 


| Miss Helen Matilda Boyd, late of 23 Cedars road, Clapham 


CONDE bo nakdnwes sesrneecerase hee Rea veubansess as 44,929 
| Lieutenant-Colonel Sir Horatio Page Vance, late of 10 
Arundel terrace, Kemp Town........ccseees +erecece 22,439 
Augusta, Countess of Stradbroke, late of Southwold House, 
Southwold ..... exis bakes HUMOR MEeneeaneweweke 20,784 





Tur Bank of England informs us that the stock 
required for the current quarter’s investment on account 
of accumulative dividends was purchased on the 6th inst. 
at the following prices, viz. :—Consols, 94}; £2 10s per 
Cent., 932; Local Loans Stock, 1002; War Sock, 98 ; 
India £3 10a per Cent., 107}; India £3 per Cent., ¥9}; 
and Metropolitan Consoli- 

















The value || 
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will be credited with the amounts to which they are 
entitled on February 1, 1902. There are now 8,226 
pore on which the dividends accumulate auto- 


| matically, and the amount of capital is £1,639,652. The | 


figures a year ago were 7,596 accounts, and £1,537,387 
| capital. 


| Tre Bank of England announces that i in future the fee 
charged for the exchange of Local Loans scrip certifi- 
cates to bearer for stock certificates to bearer will be 1s 
per transaction, without regard to the amount of stock 
affected thereby, i in lieu of 2s per cent. as hitherto. 





Messrs A. Gorrz anv Co., Lruirep, bave received a 
cablegram from their Johannesburg office, dated the 
| 7th inst., stating that the military authorities have given 
permission to start 100 stamps (i.c., 50 stamps each 


February 15th. 


THe Agent- aati ies Wessee Australia has re- 
ceived telegraphic advice from his Government stating 
that during the month of December of last year 


2 


4.500 ounces were received at the Perth 
f the Royal Mint, giving a total of 177,165 ounces. 
he total of export and mint returns for the month of 
Yecember, 1900, amounted to 149,332 ounces. 

A RevuTer’s sclaesiie lon Ww dilingjon states that the 
old yield of New Zealand for the month of December 


oes. 


© 03 


oO 


ompared with 34,008 ounces, valued at £130,738, 


the corresponding period of 1900. The total yield ioe 
the past year amounted to 455,559 oz., valued at 
31,753, og as compared with 371,993 oz., valued at 


53, in 1900, there being thus an increase for the 
ar of 83, 566 ounces, valued at £320,830. The output 
was the highest on record since art 
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21,432, 
72 
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| 
| 
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| 


which the provisions of the Colonial Stock Act, 1900, 


Stock (1934), 3 per cent. Inscribed Stock (1940). The 
restrictions mentioned in Section 2 (2) of the Trustee 
Act, 1893, will apply to purchases by trustees of such 
colonial stocks as stand at a premium. 


| in last night’s Gazette. Ceylon: 4 per cent. 
| 





Foreign Correspondence. 
FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

1 Paris, Jan. 9. 

| The returns of the Bank of France for this week, last 

| week, and the corresponding week of last year are as 


| 
| 


| 


| follows :— DEBTOR. 
vam % 192. Jan. 2, _ Jan + ae 
i c f 
Oapital of the Bank........ 182,500,000 9 .. 182,500,000 0 Le 182,500,000 ° 
| Protits in addition to capi- 
tal (Art Law of June 9, 
| SE <pntasecesuwansn= 6 8,002,513 54 .. 8,002,313 5% .. 8,002,313 54 
Reserve of the Bank and 
i ita branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
| Reserve of landed property 4,000,000 0 .. 4000000 0 .. 4,000,000 0 
| Special Reserve...........- 8.407.444 16 .. 8,407,444 16 .. 8,407,444 16 
| Notes in circuiation....... 4236 987,385 0 ..4,284,652,830 0 ..4,361,109,080 0 
| Joterest on securities trans- 
i ferred or deposited . 32,993,107 47 .. 15,103,523 95 .. 31,216,199 70 


| Bank notes to order, re- 
ceipts payable atsight.. 10,74! 


10,212,026 42 
| Treasury account current 


ee 11,812,219 47 


eee $2,228,5 ee 166953,500 63 .. 2il 1,078,828 90 
| Ourrent accounts, Paris.... 472.957,505 69 .. 460819537 7 .. 372,221 206 59 
+ Do branch banke ...... 64,285,801 0 38, 785 362 O ., "67,011,507 c 
1} Dividends payable ........ 6,673,227 7 9.350.814 75 .. 7,686,059 75 
|| Discounts and sundry inte- 
j PT ha saachbecnmnawee 1.678,876 21 .. 1,083,230 32 .. 2,236,030 10 
|| Rediscounted the last siz 
1 MONDE ........0c0e- ee 1,523,926 0 1523,936 O .. 1,724,631 38 
\| BOE esccccccocccescoce 65,790,351 8 + 130,589,075 52 51 893, 895 21 
f Total .......0+0000+5,200,863,357 46 ..5,408,075,314 50 ..5,312.967,173 94 
| CREDITOR. 
Oash tn hand and in branch f c t t ° 
' DENS <concasevetenensis 5,538,202,652 79 ..3,595,758,661 70 ..3,434,959.443 88 
Commercial bills overdue . 68,459 50 8,620,741 7 33,052 7 
|| Gozamercial bills discounted 
it in Paris not yet due. 253,251.420 91 .. 256,353,354 61 .. 424,635,973 97 
Hi Tronsury bille ...cccccsccece 62,103 13 41.752 78 


| Advance to the State (Con- 


for two mines) each week from January 15th to | 


2,665 ounces of gold were entered for export, while | 
Branch | 
the quarterly dividend on the old Three per Cents. 


mounted to 45,236 ounces, of the value of £173,900, as | 
received from England, but the Bank has loat £247, 


Tue following additional list of tae with regard to 


ee 


| Commercial bills, branch 
| 5 


+s 411,105,154 0 .. 579,760,655 0 
° 


7,150,000 0 .«. 
207,000 9 .. 
217,277.90 24 .. 
296,288,357 O oo. 


bullion ° 
Do in brinch banks ...... 
Do in public securities .. 
Do by branch banks...... 


7,073,900 e ee 2.052.009 9 |! 
207.0% 
234,535,313 83 


ee 231,519.00) }9 
283,612,858 0 


ee 290,204,676 9 


ventions, June 9, 1857: 
and March 29, 1878) .... 
Government — reserve.. 
Do disposable ..........+.. 
Rentes SS oncndiiobes (Law 
of June 9, 1857) ........ 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 
Expenses of management .. 
Bmploy of the special re- 


180.000,000 0 .. 
12,980,750 14 .. 
99,622,387 10 .. 


100,000,000 0 .. 


189,000.9M © ,., 
12.980.750 14 ., 
99,627,309 30 .. 


190,000,000 0 .. 


189,000,000 9 | 
12.989.750 14 
99,627,289 95 


100,000,000 9 
24.342,812 SL .. 
283,922 90 .. 


8.407.444 16 .. 
43 627,935 23 ve 


eoveceee coves .5,200,861,357 45 ..5,404,075,514 50 ..5,342,967,173 94 


BANK OF FRANCE RATES. 7 
DRGOOERD ood ccccccnsovesvecedscsecevasnvessecesooves i? a 
Advances on bullion 
Advances on public securities 


The above return, compared with that for the preceding 


24,342,812 31 
33,936 83 oe 


8.407.444 16 .. 
47,715,454 81 .. 


23,020,191 34 

251,822 95 
8,497,444 15 
44,143,587 51 


| week, exhibits the following changes :— 


DECREASE. Frans. 
Circulation ..... peecnceesrencessnssoccsvecovesse 17,945,445 
TYOGSUFY ACCOUNE .....ccccescvecoreveses evcces e 84,725,194 
Private deposits .......cccceseseseses ecescces ese 22,385,555 
SUN tos chhandessekbess<t0tane eebeucsene cbuyes e«  7,556,03) 
DisGOUNIS .ccccccccecccccrcccccecccccesccevecces 177,723,331 

The Treasury account is reduced by the payment of 


The 
discounts show a large reduction from the paper that 


| matured in the branches at the end of the year, which 


only appears in this week’s return. Private discount is | 
now easy at 23 percent. The London exchange is un- 
altered on the week at 25f 14c. The bank has paid out | 
gold for coupon money. Some small parcels have been 
193 | 
on the week. The cash to-day and last week was made 
up as under :— 


--——-January 9,-——-— 

Francs. Francs. 
2,442,812,650 = 97,712,506 .. 2,448,992,491 = 97,959,700 | 
1,095,390,002 = 43,815,600 .. 1,096,766,170 = 43,870,647 | 


3,538,202,652 = 141,528,106 .. 3,545,758,661 141,830,347 | 
The following were to-day’s closing prices and the 


—-—January 2.—-— | 


Gold.. 
Silver.. 





variations on th Be Sons 
have been complied with, is published by the Treasury a ates 


Inscribed | 


ba 1 Do 


Jan. 9, Jan. 2. 

Par. f o f c fc 
Three per Cents....... 109... 100 42} .. 10025 + O17 
Redeemable Threes .. 100... 99 80x... 93374 + 0 42 
| Three-and-Halfs ...... 100 .. 102 73 .. 10185 + 0 22 
0 eee 100... 100 20x... 101909 + 030 
Austrian Gold 4%.... 100.. 10350 .. 10240 + 110 
Turkish Fours........ 100... BS 2515 + 010 
Egyptian Unified .... 100.. 10870 .. 10865 + O 5 
3ank of France Shares1,000 .. 3,785 O .. 3,750 0 + 35 0 
Banque de Paris...... 500 .. 982 (x... 985 0 +17 0 
| Comptoir d’Escompte 500... 580 0 .. 575 0 + 5 O 
Crédit Lyonnais...... 500 .. 1,018 0 .. 1005 0 +15 0 
Crédit Foncier........ 500... 723 Ox .. 728 0 +10 0 

Paris Gea Shares. .... 2O.. 800 .. OOO. 
Suez Canal .........¢ 500 .. 2,732 (x .. 3,795 0 — 9 5 
Northern Railway.... 500 .. 1948 (x .. 1960 0 + 6 0 
| Western Railway 509 .. 1044 0 .. 1,027 0 +17 0 
Orleans Railway...... 500 .. 1615 0 .. 1600 0 +15 0 
Eastern Railway...... 500 .. 1,014 @ .. 9935 O + 21 0 

Lyons Railway ...... 500 .. 1560 0 ..1560 0 .. .. 
Southern Railway .... 500 .. 1305 Ox .. 1324 0 + 4 0 
South of Austria Rail 500... 110 0 .. 107 O + 3 0 
tio Tintos Ord. ...... 250 .. 1,015 9 .. 1019 0 — 6 0 


M. Théry, in the Economiste European, calculates the |: 
market value of the 151 leading securities ‘dealt i in on the | 


| Paris bourse, representing 84 per cent. of Irenci stocks 


and shares, at their market price at the end of 1891 
compared with the preceding year. The total value at 
the end of 1900 was 58,214,000,000f (£2,328,569,000), 
for a nominal capital of 54,343,000,000f (£2,173,720,000), 
an increase of 883,000,000f (£35,320,000) on their prices 
at the end of 1899. At the end of June, 1901, the value | 
was reduced to 56,895,000,000f (£2,275,800,000), a depre- 
ciation of 1,319,000,000f (£52,760,000) ; but during the | 
second half of that year there was a recovery of | 
ee 000,000f (£11,960,000), reducing the loss to 
1,020,000,000f (£40,800,900), or 13 per cent. for the year. 
All the classes oi French securities showed a deficit, 
with the exception of City of Paris and Crédit Foncier 
bonds, which gained 203,000,000f (£3,120,000) ; French 


Rentes were depreciated to the extent of 337,000,000! || 
(£13,480,000), the twelve principal banks 70,000,000! |) 





eo 490,555,205 9 || 


ee 554,090 f i} 






o—_ 





‘panies 422,000,000f (£16,880,000), 





/| diminishing the number of inhabitants considered pre- 


|| without being subject to military service. 
|; 1889 was, in 


|| parents 


i| the 
|| but 
|| 1891, and of 87,723 on 1886. The decrease has not, | 
|| however, since continued, and had become converted | 
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(£2,800,000), shares of the eleven principal railway com- | 

their debentures 

129,000,000f (£5,160,000), and the twenty-nine principal | 

industrial companies 243,000,000f (£9,720,000) ; together 
1,223,000,000f (£48,920,000), reduced to 1,020,000,000f 

| (£40,800,000) by the surplus in City of Paris and Crédit 

| Foncier bonds. 

| An abstract of the results of the census taken in 


i} March last for the quinquennial pericd 1896 to 1901 is 


now published in the Journal Officiel. The total popu- 
lation at the date of the census is returned at 38,961,945, 
an increase of 444,613 on 1896. The increase in the 
| previous five years, 1891 to 1896, had been only 175,027. 
|The report remarks that the augmentation in the total 
| has only been very slightly influenced by infiltration of | 


ot foreigners, as the number of aliens, which is 1,037,778, 
I| i3 only 10,287 more than in 1896. 


It, however, admits 
| that the legislation of 1889 has produced an effect in 


| viously as foreigners by imposing French nationality, 
| without right of option or repudiation, on strangers 
residing in France, sometimes for several generations, 
The law of 
fact, designed to comprise in the con- 
sons of foreigners when one of the 
born in France. The number of | 
1896 was 1,115,214. The effects of | 
1889 were scarcely visible 
there was a diminution of 74,307 on 


scription the 
was 
foreigners in 
law of 
in 1896 


| into an increase of 10,287 in 1901. This change in the 
| balance is, no doubt, due to the precautions taken by 


| protect them from compulsory French military servics 
| by arranging matters so that they may not come into the 
world on French territory. It is also certain that the 
| direct immigration of foreign workman has diminished. 
|| The Zemps, in commenting on the results of the census, 
| remarks that @ desire evidently exists in France to dis- 
courage such immigration. Under the pressure of private 
interests, there is an increasing tendency to repel 
| foreiga labour. Not satisfied with limiting by special 
| clauses, where possible, the employment of foreizuers, 
|| attempts are now being made to subject them 
| to prohibitive taxation, with a view of raising wages 
| by preventing competition. The same journal points 








| the number of consumers, while over-production has 
|| become so great from protectionist tariffs, and the 
|| Opening of new foreign markets has become so difficult, 
|| that an extension of the home markets has become a 
|| Vital necessity. The movement of the population from 


the rural districts to the great cities continues. The 


within the walls of the city proper, with a total of 
2,714,068 inhabitants. In 1895 the number of towns 


now fifteen. 


has decreased in 62. Down to 1896 the departments in 
Which there was an increase were the majority—58, 
against 29 with a decrease. 

Shareholders of the French Rand Gold Mining Com- 
| panty will hold a meeting at Johannesburg, on February 
| 23th, to vote on a proposal by the board to reduce the 
| capital from £560,000 to £280,000, and then to increase 
it to £494,000 by the issue of 214,000 £1 shares, of 
which 163,000 would be offered to present shareholders 
ata premium of 15s. The total issue is underwritten 
at £1 5s 8d, with an option for twelve moaths to the 
16,000 unissued shares at £3. 

The receipts of the Paris Omnibus Company in 1901 
ema to 47,466,427f (£1,908,657), or 9,703,360f 
ee less than in 1900. Those of the Paris Cab 
848 450) — ; eo, also fell from 21,160,565f 

y42Z Oo 4 75 1 : 
6,785,8308 (£271,433). en 


Returns of the traffic on the Suez Canal in 1901 
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in 1891, | 
| of 1900 was 1,010,263,000f (£40,410,520), an increase of 


|| English, and probably other foreign residents, to pre- | 
|| serve their own nationality for their children, and | 
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show receipts from shipping, 100,363,821f (£4,014,553), 


against 90,623,609f (£3,624,944) in 1900, and 91,318,772¢ | 


(£3,652,750) in 1899. 
the Canal in the three years was respectively 3,699, 
3,441, and 3,607. 


Italian statistics show that the interest paid abroad on | 
the debt was reduced during the ten years from 1391 to | 


1201 by a sum of 37,000,000 lire or franes (£1,480,000), 


representing a capital of 750,000,000 (£30,000,000) repur- | 
It is stated that the Italian Govern- | 
ment proposes to obtain admission of its funds on the | 


chased by Italy. 


New York market, to permit Italian emigrants to 
make investments in their national debt. 


Returns of the City of Paris Trustee Savings Bank for | 
1901 showthat the deposits amounted to 37,852,903f | 
(£1,514,116), against 41,857,197f (£1,674,287) of reim- | 
The total sum standing to the cretit of | 


bursements. 
depositors, fell on the year from 132,095,217f (£5,283,808) 


to 124,821,300f (£4,992,852), and the number of deposi- 


tors from 647,770 to 640.983. 


The accounts for the National, or Post Office Savings | 


Bank ara only now issued for the year 1900. The 
deposits for that year amounted to 426,193,266f 
‘£€17,047,730), and the withdrawals of money to 


_ 369,204,457f (£14,768,175), leaving a surplus of deposits | 
_of 56,988,809f 


(£2,279,552). The number of 
466,131 in 1899. The sum due to depositors at the end 


80,808,911f (£3,232,356) on the year. 





THE UNITED STATES. 
(FROM OUR OWN OORRESPONDENT.) 


New York, December 30, 1901. 


The Wall Street stock market closes firm, with a 
decided reaction from the hysterical tendency indicated 
earlier in tha wes3k, when a band of detached bears 
decided to raid Sugar, only to find themselves obliged to 
turn and ran. Amalgamated Copper practically lost all 
interest for everybody, excep those who had had some 
of it, to their cost, or those still holding on, after its 
second dividend reduction, and the official admission 
that the copper business was not as good as it might 
be. The worst being known, the public dropped it. 
Although money has ranged relatively high, as was to 
be expected at this season of the year, the stock market 
took little account of it, relying evidently on the inspira- 
tion of the anticipated investment demand after the 
enormous interes; and dividend disbursements due on 
13t prox. 

The past year will long remain conspicuous as one of 
extraordiaary activity in shares speculation, the general 
prosperity, increasing railroad earnings, and formation 


increase in the department of the Seine, which com- | of great corporate combinations leading to interest and 
prises Paris, is no less than 329,416, of which 177,234 is | excitement. 


The most important deals of this kind 
were the formation of the United States Steel Corpora- 


: tion, with $1,100,000,000 capital, and the acquisition of | 
With more than 100,000 inhabitants was twelve; it is| the Burlington Railway by the Northern Pacific and 
now ul Of the 87 departments into which France | Great Northern, the latter antagonising Union Pacific, | 
18 divided the population has increased in 25 only ; it | which led to tha cornering of Northern Pacific stock in 


May. 

The recovery was quick, but interest in the stock 
market was depressed, and transactions contiuued 
limited, notwithstanding the generally sustained level of 
prices in the face of the steel workers’ strike, the shoot- 
ing of President McKinley, and interior demands for 
money. Then came the cavorting of copper, but, 
though this disturbed speculation, investment stocks 
remaio firm in many cases, with record breaking values, 
while bonds show a good advance for the year. 

We have enjoyed a year of unexampled prosperity 
exceeding the most optimistic expectations. The 
“boom” here began with the defeat of Me Bryan in 
1896, and has proved a tropical plant. Tha growth of 
manufacturing enterpris2 has far exc2eded the growth of 
agriculture. In fact, we are rapidly changing from an 
agricultural to a manufacturing nation. The most 
remarkable feature of our industrial expansion has 
been the demand for iron and steel. We are now 





The number of vessels that used | 


new | 
accounts open during the year was 492,269, against | 
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producing pig-iron at the rate of 16,000,000 tons a 
year, nearly double the total of 1896. The output of 
anthracite coal will be about 53,000,000 tons, and by 
that mark we have passed Great Britain in merchandise 
exports in pig-iron output and in coal production. 

No one appreciates all this better than the average 
trader at the Stock Exchange, and at the close of to-day 
we find the higher-class railways, particularly the 
Coalers, Grangers, and trunk lines, and the more con- 
servative and prosperous industrials, among the leaders 


going to happen have ventured to predict that after the 
dividend investment buying has exhausted its force, 
following New Year, ‘‘a moderate, but general, decline 
in values, such as would not disturb confidence, but 
would stimulate fresh buying and invite new enter- 
prise,’ is more than likely ; and, as the prophets put it, 
“would be most conducive to continued prosperity.” 

The wheat export movement in the first four months 
of the crop year has been in excess of last year by 
50,000,000 bushels, at the enormous rate of about 
270,000,000 bushels per year. For the first part of the 
season average prices were below a year ago, owing to 
the immensity of the crop, but the distribution was such 
that until November there was sufficient foreign and 
domestic demand to take care of a crop movement never 
before equalled. Maize was fully one-third short of last 
year, but prices nearly doubled. When the disaster of 
midsummer was realised an enormous speculation 
developed, prices advancing 20 cents per bushel, and 
then receding, losing about half the advance. But in 
December they moved up to figures which have not 
been reached for many years, selling close to 70 cents 
at Chicago, and nearly 74 cents here. Not only was 
there a great shortage in this cereal, but the crop of 
oats was about 150,000,000 bushels behind the harvest 
of the year before, so that in combination, maize and 
oats, the two great stock-feeding grains, were about 
850,000,000 bushels less than last year. 

The effect of the high price for these stuffs has been 
very pronounced. Hogs, cattle, and sheep have been 
selling at high figures, and there has been an enormous 
movement to market. 

The drought also affected cotton, and, notwithstanding 
that the acreage was the largest on record, the yield of 
lint per acre was the smallest, and the total crop, accord- 
ing to preliminary estimates, is about 1,750,000 bales 
under the maximum. 

Referring to the craze for industrial transportation 
and banking combination, Russell Sage says: ‘ This 
is an age of consolidation run riot,”’ and asks whether it 
is wholesome. His reply is: ‘‘ Where is the advantage 
of consolidating a weak road with a strong one? Closer 
traflic relations, some say. Surely close enough traffic 
relations may exist between independent lines. The 
claim that a saving of operating expenses will be effected 
by consolidation is not adequate. What would the 
cbopping off of the heads of a few departments of a weak 
company amount to as against the diversion of its 
revenues into the coffers of the stronger company and 
the loss of its integrity ?”’ ; 

Meanwhile, it is noted that tariff changes in industrials 
and more legislation as to railroad control are rendered 
more likely by concentrated ownership. If we shortly 
witness a reaction the solution will be easier. But 
the public persistently insists prices are to advance. 
In the meantime, it is encouraging to note that the 
feeling in favour of State regulation of corporations is 
extending itself in a demand for publicity of accounts. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERL, January 8th. 


The money market has grown rapidly easier, and the |latively firm. 


rate of private discount has reached 2! per cent. 
understood that the 


ev 


The pressure upon the Bank at 
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was much heavier than expected. The great joint. | 
stock banks, it appears, had under-estimated their own | 
needs for the quarter’s end, and were compelled to | 
raise large sums at the Reichsbank. The Government's | 
demands upon the Bank were also very heavy. It js | 
stated that considerable sums of g>ld have been received | 
by the Bank since the beginning of the month. | 

Owing to the great ease of the money market interest | 
naturally centres upon the forthcoming Imperial and 
Prussian loans. It is understood, however, that the | 
Government has not yet begun negotiations for 
placing these, but will do so very soon. As to the 
total amount of the two loans, nothing has yet been 
determined; but the issues will cover only credits 
already granted, and a further instalment of the 
loan may be expected after the Reichstag has voted the 
necessary credits. The Imperial Treasury's needs, 
which have been met for some weeks through discount- 
ing Treasury bille by the Reichsbank, do not admit of 
the postponement of a lean till new credits can 
be voted; hence the necessity of placing the loan in two 
sections. The situation of the market is now s0 favour. 
able that the loans are expected to be unusually success- 
ful. It is stated that American bankers have been 
making inquiries for some part of the loans, but they 
have been answered that Germany does not intend to 
place any of the loan abroad. | 

Some interesting money market statistics for the past 
year have just been published. It appeara that the 
official rate of discount for the year averaged 4:10 per 
cent., against 5°33 per cent. in 1900, 5:04 per cent. in 
1899, 4-27 per cent. in 1898, and 3°81 per cent. in 1897, 
while the private rate averaged 3:06 per cent. in 1901, 4:41 
per cent. in 1900, 4°45 per cent. in 1899, 3°55 per cent. in 
1898, and 3-08 per cent. in 1897. The private rate in the 
fourth quarter of the year averaged only 2°83 par ceat., 
against 4:22 per cent. in the corresponding quarter of 
1900, and the average rate of the last quarter was 0 66 
per cent. below that of the first. 

Statistics of new issues of stocks and bonds have also 
been published. 
such issues amounted to £93,635,000, against £78,969,U00 
in 1900, £116,886,000 in 1899, and £123,117,000 in 1893. 
(These and the following figures represent the issue prices.) 
The increase of the past year over 1900 was due entirely 
to the heavier issues of fixed interest-bearing securities, 
while issues of all forms of stocks experienced a sharp 
decline. The issues of German 
amounted to £25,300,000, against only £3,625,000 in 
1900; and total bond issues reached £85,276 ,000, against 
£49,778,000 ; whereas stock issues were ooly £3,354,000, 
against £29,190,000 in 1900, and £52,722,000 in 1899. 
Nothing better illustrates the changed industrial situation 
in Germany than the enormous decline in the issue of 
industrial shares. These amounted to only £5,190,000 last 
year, against £18,395,000in 1900, and £33,309,000in 1899. 


Very significant, too, is the decrease in bank stocks, after | 
. 5 ’ 


the banks had made such phenomenal additions to their 


capitals during the several preceding years. The total of || 


new bank stocks issued last year was only £1,856,000, 


against £7,387,000 in 1900, £14,770,000 in 1899, and | 
It is avery remarkable fact that 


£17,898,000 in 1898. 
bank stock issues last year formed only 9'8 per cent. of all 


securities brought upon the market, whereas they amoun- | 
ted to 36°9 per cent. in 1900, and 45 par cent, in 1899. The | 


changed state of the security market, too, is strikingly 


shown by comparing the issue price of each year’s emis- || 
While the issues for the | 


sions with the nominal value. 
first half of 1900 were subscribed at about 7 per cent. 
above nominal values, and those of the second about Y 
per cent. above, those of the first half of 1901 were 


issued at about 1°6 per cent., and those of the sacond | 
half at nearly 8 per cent. below the averaga nominal | 


value. 


The bourse has maintained 
All departments of the market 


its improved tone. 


The Gelsenkircheo 
in this connection. 


perties. 


(January 1}, 1902, | | 


According to the Frankfort Zeitwvyg, | 


State funds alone | 


have remained re- | 
e | This week there is a specially strong | 
| It is | market for coal shares, upon the rumour that the 
he ® status of the Reichsbank has | Prussian Government is seeking to acquire some of the 
improved satisfactorily since the beginning of the year. | large coal companies’ pro 
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Bank stock is also strong this week in view of the forth- 
coming Government loans. A striking feature of the 
market for industrial shares is that the group of 
these that are still bought, virtually for future delivery, 
shows uncommon strength, which is a sure indication 
that speculation is increasing, owing to the belief 
that the industrial situation is now on the eve of a 
permanent improvement. This feeling has become so 
fixed that financial writers have already begun to warn 
the public against indulging in excessive hopes, as the 


strong London mining market has also continued to 
exert a very favourable effect here. Among political 
final adjustment of the quarrel between Argentina and 
Chili; while Germany’s difficulty with Venezuela has 
from the first but slightly influenced the market. 
The statement that the Prussian budget will provide for 
| the construction of 755 new locomotives for the State 
| railways has this week produced a strong market for 
iron and machinery shares; and last week @ similar 
effect was caused by the reduction of railway freight 
charges on iron exports to be shipped from German 





| ports. 


The situation in the iron trade continues to look 
more favourable. It has made a good impression that 
the stocks of iron were heavily reduced last year. 

|| Figures to the end of November show that, through the 
|| decrease of production, the shrinkage of imports, and the 
| growth of exports, the domestic market had to accom- 
modate 1,144,181 tons less of pig-iron alone than in the 
| corresponding eleven months of 1900, while it is 
estimated that the total disburdening of the market 
(iron manufactures reduced to terms of pig-iron) reached 
at least 2,100,000 tons to the end of November. 
announced from Silesia that the rolling-mills there have 
| just increased prices 5s the ton, which is the first advance 
| in prices made by the mills in that part of the country. 
|The wire and wire-nail trade in Silesia is described 
as greatly improved. The Rolled-wire Syndicate of 
| Germany has again put its prices up to 125s. Ata 
meeting of rolling-mills at Hagen last week, reports of 
improved demand were general. 
1 the mills agreed to try to force a reduction of the price 
of nalf-finished materials, or, failing in this, to increase 
| their own product 10s the ton. 
The coal market remains much under the influence of 
\| the mild weather. In the coke trade, however, it has 
|made a very good impression, that many consumers 
| have quite recently decided to place orders for the first 
half of the year at the reduced prices previously 
|| mentioned in this correspondence, rather than wait for 
| better terms. The situation in the coke market, never- 
|| theless, is most unsatisfactory. A trade report of Ham- 
| burg 8 coal trade during the past year shows arrivals. of 
'| 1,724,000 tons of Westphalian coal, against 1,598,200 in 
|| 1900; while imports from England amounted to 
|| +,691,790, against 3,019,400 tons in 1900. Freights on 
|| the North Sea were so low throughout the year that 
| coal could be brought from the Eastern coast of England 
|| to Hamburg for 3s to 3s 6d; while railway freights 
| from the Westphalian district averaged 5s 64. 
| The exports from Germany to the United States for 
the year 1901 amounted’ to £20,490,000, against 
“21,230,000. The decrease is more than accounted for 
through the decline of sugar exports, which amounted 
to only £1,610,000, against £3,369,000. The above figures 


do not include exports by parcels pest, which are now 
| quite considerable. 
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Wotices of Books. 


| “anual of Electrical Undertakings, 1901-2. 
Garcke. London: Mowbray House, 
Sireet, W.C., 


‘iis is the sixth issue of the above year-book, to which 





By Emile 
Norfoik 


ibe rapid growth of electrical enterprise lends a greatly 
; 2aded interest. 


| Upwards of 1,5 


. ; 
00 electrical undertakings, representing 


4 4u invested capital of no less than £165,807,474. The 
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latter figure is a measure of the growth of the industry, | 
since the capital covered by the first volume of the | 
series amounted to only £61,109,525. The information 
given is classified under five sections—viz., electric | 
lighting, traction and power, telegraph and telephone, | 
manufacturing and miscellaneous, directory of officials, | 
and lists of companies registered since 1856. It will | 
thus be seen that every branch of electrical enterprise 
is exhaustively dealt with, and the volume can be un- 
reservedly recommended to all in search of information 
respecting a rapidly-growing industry. 

The Advertisers’ 4B C. T. B. Browne's Directory, 1902. 
Tuts is probably the most elaborate of all the Press 
directories. It is divided into five sections, one of 


, 


which is this year devoted to American advertising, and 
comprises an article specially contributed from New 


York by an expert. The growth of the newspaper Press 
is indicated by the fact that the present volume contains 
particulars of 4,733 publications issued periodically in 
the United Kingdom alone. An unique feature of this 
particular directory, which, apart from its business 
attractions provides much entertainment for the ordinary 
reader, is the advertisement picture gallery, which is a 
series of well-produced engravings of the latest designs 
in illustrated advertisements. 
The Mining Year-Book, 1902. The Financial Times, 
Limited, 72 Coleman street, E.C 

THe second issue of this annual shows marked improve- 
ment on the first both in regard to appearance, size, and 
character of contents. The essential feature is claimed 
to be rapidity of reference, and it is added that in this 
edition a marked departure has been effected in the 
treatment of the finances of the various companies. The 
principal items of each balance-sheet are now set out 
side by side with the corresponding figures for the pre- 
vious year, thus affording a ready comparison. There 
is a comprehensive introduction to the general informa- 
tion supplied in the shape of an article on ‘‘ The World's 
Mining,” by Mr J. W. Broomhead. 





Mails for the East. 
THE proprietors of the London and China Telegraph 
have published their annual table, showing, for the 
current year, the dates of departure and arrival of the 
various mail steamers to and from the Straits, China, 
and Japan. 








BOOKS RECEIVED. 

Willing’s Press Guide, 1902. (London) James Willizg, 
junr., Limited. 

7’. B. Browne’s (1902) Directory. 
Victoria street. 

Manual of Electrical Undertakings and Directory of 
Officials, 1901-2. Compiled under the direction of 
Emile Garcke, M.I.E.E., F.S.S. Vol. VI. (London) 
Mowbray House, Norfolk street, W.C. 


(London) 163 Queen 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
Capital Applications, 





Amount First 
Nominal Offered to Payment Farther 
Capital. the Public. Thereon, Liability. 
é a. F £ 
Amount previously ree 3,517,225 
ssues of the week ad 
Blackpool Tower Co., 44 Deb. Stk. 70,0€0 .. 70,000 14,000 .. 6,000 
Mexican Eastern Raiiw AY, oO 5 Ps : 4 
Dakss OE BOG vce ccsnscxs.. SOR 380090 .. 40,000 240,000 
< $59,000 54,000 .. 396,000 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— oe Se 
csc bicvdoceeunesvess £ BOR a dccicsnteriieddoees £159.353,498 
BODE. cccccccsecscesccese Pas sccscreegecastecs 165,499,224 
cL cas secdttennnionsd ; NG tess vacikdaie saben 133,169,724 
Rd a deceusuneciarses BD Mi icessceiesscsensve 150,173,365 
Se Ricnbseteidebieasnees 683,269 | 1897 ......-.00 157,299,000 





NEW CAPITAL ISSUES. 
heates 3 iin. 
Mexican Eastern Railway.—This is an offer by 
Interoceanic Railway Company of Mexico of £400,000 5 per 
of the above railway at 95 per cent. 


| cent. debentures p 
wked by the Interoceanic under 4@ icase 


company is to be w 
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the annual rental guaranteed by the Interoceanic being suffi- 
cient to cover the interest on the debentures. The Mexican 
Eastern comprises a railway known as the Nantla Railway, 
about seventy-nine miles in length, with the addition of a line 
of about sixty-one miles to be constructed under a concession 
from the Mexican Government. The scheme was referred to 
in the last report, the directors, after pointing out that the 
control of these lines would materially shorten their own 
routes, stated that they had satisfied themselves that this 
proposed arrangement with the Mexican Eastern Company 
cannot be too strongly recommended. The lease would enable 
the lines to be worked as a part of this company’s system, 
would materially strengthen the position generally, and would, 
in the opinion of the board, prove financially beneficial. The 
security practically consists of the guarantee of the Inter- 
oceanic Company. That seems to be sufficient, provided the 
debentures are put in front of Interoceanic A and B Income 
3onds, a point upon which intending subscribers should 
satisfy themselves. 





MEETINGS, &c. 

VILLAGE MAIN REEF GOULD MINING COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Village 
Main Reef Geld Mining Company, Limited, was held on the 8th 
instant, at the Cannon street Hotel, London, Mr P. Tarbutt (the 
Chairman) presiding. 

The secretary (Mr H. G. Sidgreaves) having read the notice con- 
vening the meeting, 





The Chairman said: You will remember that at our last meeting | 


we were unable to produce any accounts at all from the mines 
owing to the dislocation of all business matiers on account of the 
war. Iam sorry to say that even now we are only able to bring 
up the miné accounts of the company to September 30, 1899, which 
was the period at which we lost control of our property. Had it 
not been for the unfortunate circumstance of the sudden death of 
our local secretary, Mr Coe, who was thrown from his horse and 
killed instantly in August last, we might have got the accounts 


of our mine, and been able to submit to you at least a 
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upon this property—naturally, because it was no good testing a reef 
which could not be worked under the old conditions. If working 
| becomes much cheaper, as we all hope it will under the new regime, 








we shall test that reef in a great number of places, and ascertain 
what part of it, if any, will pay for extraction and milling. I think 
myself there is a very fair chance, as the development of the Main 


| Reef leader will of itself develop the Main Reef, that a good deal of | 
ore may be broken out on the Main Reef which will pay for putting | 


| 
| through the mill. Ifthat is so, it will increase the life of the mine 
| toa considerable extent. The financial position at the present 
| moment is practically that we have £30,000 odd in cash at the 
! bank, and we hold our Wemmer shares, which represent a realis. 
| able asset of £290,000, and we have alsoa dividend coming from 
| those amounting to £30,000. I donot think it is perhaps wise to 
| hold out any anticipation of an immediate dividend from this com. 
| Pany, but it is quite clear that that £50,000 must come to the 
credit of profit and loss. I think it is right and just to expect 

that we shall beable to work under much more advantageous con. 
ditions as soon as the waris over. Theeffect of the British rule as 
against that of the late Boer Government will be that not only the 
obtaining of labour will become easier, and that there will bea 
larger amount of boys available, but that labour will be much 
more effective. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Major F. I. Ricarde-Seaver seconded the motion, which was 
carried unanimously. 

The retiring directors, Mr Percy Tarbutt and Major Ricarde- 
Seaver, having been re-elected, and the auditors, Messrs Fuller, 

Wise, and Fisher, reappointed, 

A vote of thanks to the chairman for presiding t2rminated the 

proceedings. 


——$ 


NIEKERK, LIMITED. 


The annual general meeting of the shareholders in Niekerk, 
Limited, was held on the 3lst ultimo, Mr Samuel Green (the chair- 
_ man) presiding. 
The secretary (Mr Ernest Bergholt) having read the notice con- 
vening the meeting, 
The Chairman said: It is hardly possible, seeing that our pro- 


|_perty is situated in a country where war is going on, that every- 
threshed out during the period that we have had no control | 


pro forma balance-sheet up to the end of last year, but from | 


that circumstance we are unable to do so 
a great deal of difficulty has been experienced by the local office in 
disentangling the accounts during that period, and Iam afraid 
that when they do come forward at best they will only be frag- 
mentary. Dealing with the balance-sheet which we are able to 
submit to you, I will take the items that seem to require sorne 
comment. On the side of liabilities the £400,000, the capital 
authorised and issued, remains the same as last year. The reserve 
has been increased by £85,000, due to premiums on shares issued 
during the period embraced in the accounts. The bills payable 
were at this period £10,000; they have since been met. Sundry 
creditors in London amounted to £3,700 odd; those have since 
been paid. Sundry creditors in South Africa were £16,000 odd: we 
know nearly the whole of these have been paid, but there are one 
or two small items which may be still outstanding. Then the 


profit and loss account has a balance to credit of £151,042 18s 101. | 


On the other side of the account-—the assets—property stands, 
as before, at £206,340. The extra development added during 
the period is £35,224 odd, which I will refer to later on. 
The permanent works have been increased by £2,800. Water 
rights, dams, reservoirs, &c.—the amount has been increased by 
£5,379, which is almost entirely expenditure on the supply of 
water to the additional 60 head of stamps. The expenditure on 
machinery, plant, tools, &c., has been £58,765, which is mostly also 
in relation to the new 60 head of stamps, with the new crusher 
house and cyanide works and other appurtenances necessary for 
this increased battery. 


expenditure of £7,818 for the same reason. The stores account is 


a large item of £32,367, and we have not the details as to how believe you have a most able, and conscientious, and satisfactory 


much is stillin hand and how much has been used during the | 


period owing to the difficulty of getting the accounts on the other 
side. 


The buildings also show an increased | 


Of course, | 


| 
' 


| 


thing can be entirely satisfactory, but I do think that under the 
circumstances things are much more satisfactory than might 
reasonably have been expected. The principal facts have been 
stated to you in the circulars that have been sent you from time to 
time, and the main facts that are to be told you now are stated in 
the report which has been sent you. Of course, there has been 
comparatively little work during the long period since we met last. 
Our manager had to absent himself from the mines on the outbreak 
of the war, and retire to Cape town; and it was only after long 
repeated efforts that he was able to get back to the mine, as you 
have been informed, on March 26th last. Of course, the property 
had fallen into more or less bad repair, but the harm and damage 


| done were far less than we had expected. Moreover, a3 you are 


aware from the report, one of our manager's first duties was to 
make a careful calculation of what that damage was, and what the 
compensation was which we might reasonably expect; and appli- 
cation for that compensation has been made to the proper quarter. 
I will now read to you some extracts which were circulated 
amongst the shareholders before our manager retired, and which 
will show you the promising condition of things at the time when 


| work had to be stopped. The most satisfactory point in the report, 


| 


Then there are some small items which require no comment | 


until I get to Johannesburg office remittance account, which is | 


£17,000 odd. Also in regard to that we do not know exactly how 
much is still there and how much has beenexpended. Cash at bankers 
and in band is £137,997, and I will try and give you as nearly as 
possible the positior at the present date. Bringing as far as one can, 
roughly, the position of the company up to now, we have spent 
about £100,000 since these accounts were made up, and the greater 
part of the money has been expended on mine development account. 
My colleagues and I were astonished at the amount of work which 
the local board and the local management have succeeded in 
putting in-work that will appear in the future—during the period 
of more or less stagnation. The amount of ore developed 
in the south reef and the main reef leader was at this 
period somewhere about 467,000 tons. The amount at present 
developed is 780,000 tons, meaning an increased development 
during this period, when it has been difficult to get work done 
effectually, of some 300,000 tons. I think that is more satisfactory 
than we could have reasonably hoped for. We received a 
telegram to that effect, and we thought there must have been a 
mistake, bnt it has been confirmed by letter, so I think there can be 
no mistake about it whatever. I have had a letter from one share- 
holder asking me how much of the main reef we estimated would 
become workable under the better conditions which we hope 
will prevail when the war is over. That is a question I really 
cannot answer. The main reef itself hac been very little tested indeed 


| 
| 





perhaps, is that the mine has been so far unwatered in the western 
section that development work is expected to be recommenced at 
the end of this month or the beginning of next. The desire of the 
board and of the manager is to get on with that development work, 
and to restore ourselves to the position which we occupied when 
the war broke out, as rapidly as possible. Now, gentlemen, it has 


been a@ great source of satisfaction to the board to know that on | 


this mine they have a very able and capable manager. From what 
they have observed of his conduct during his absence, and from 
what they have found he has done since his return to the mine, we 


manager in all respects. In July, 1899, our manager wrote :— 

During this month not only have a greater number of feet been sunk, risen, 
and driven than in any other month previously, but a considerable amount of 
other work has been undertaken, and arrangements made for the sending of 
machinery from Johannesburg, and plant from the New Rand Mine, and in 
the whole of the mine, down to the first level, every available face has been 
pushed forward. 


He went on to say that for 150 feet east of No. 2 shaft to No. 3 
shaft the reef where not blocked out is being prepared for stoping, 
and that the faces exposed show the reef to be rich and of fair 
width. 
where he is rising for the purpose of blocking out the whole 
section yield an average assay result of slightly over 1 oz 2dwts l gr 
per ton, which is exceedingly good, and better than he had 
previously obtained overa similar extent of reef. On August 31st 
he said that the blocking out of the reef ready for stoping is 
proving east of No. 2 shaft and between that point and No. 4 
shaft to be of high grade, and that the average width in the stopes 
will be equal to the reef where previously met with in the drive. 
Continuing, he said: 

We have now some 350 feet being blocked out, of which 293 feet are com- 
pleted, of which 267 feet have been accomplished this month. The facts show 
not only rich ore from our constant pannings, but a satisfactory average width 
of 2 feet 6 inches. The average footage for the month has been i153 feet driven 


and 298 feet blocked out, or a total of 451 feet for 27 working days, an average 
of over 16 feet per day. 


Klerksdorp is a neighbourhood which has been rising for some 
time in reputation, and has a great future before it, especially as 
means of access are multiplied and as the district is generally 
developed. I think I may further say that this evidence goes to 
show that whatever properties there may be in the neighbourhood 
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He stated that samples taken out of the different parts | 
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| : 
| of Klerksdorp, 1 r 
that which von possess in the Niekerk Mine. 
call your attention to a fact which you probably remember, that 
towards the end of 1898 we wanted a test value of our ores, and 
crushings were then made of 1,440 tons, resulting in a total yield 
of 698-47 ounces of gold. It was shown by the manager that this 
by no means represented the true value of the ore. In tbe first 
place we did not think that the mill was a perfect mill for the 
purpose, and there was also a loss of gold of 2 dwts 16 grs per ton 
between the mine and the mill, mostly due to the crude way in 
which we were then working, and to the system of ox-waggon 
transport to the mill, distant more than a mile. Our 
ore being highly oxidised and _ highly friable, the 


wise would have have been. We were very anxious indeed to 
have a practical test of what the ore was, but we knew that 
| this test would come out far below the value which the ore really 
| possessed. The test at that time gave 12 dwts free gold to the ton 
of ore, and we expect that future trials will more than confirm the 
| yalues then proved, and, if so, it is certain that you have a most 
| valuable property. As rogards the position of the company, you 


addition to that, we expect to receive a very considerable amount 
| of cash from the liquidator of the New Rand Gold Mines, Limited, 


tell himself. 


the assets. We have sent as much as £50,000 to South Africa, an 





plant, machinery, and upwards of 3,000 ft of development, so that 


in the near future. 
tion of the report and accounts. 
Mr Richard Hoffman, in seconding the motion, said: Of course, 


of reading you an extract. The circular says that arrangements 
have now been made between the British and Portuguese Govern- 
ments that the natives residing in the territories of the latter on 
the East Coast shall be allowed to come to the mines for employ- 


touts for boys being at the rate of £4 per head. The usual rule on 


' expenses, and it has only been those companies possessing large 
| deep levels and an enormous number of stamps that have been able 
| to work ata profit. There is absolutely no reason, however, why 

this expense should be incurred or why the work should not be 


_ carried out cheaper, not by paying the natives less, but through the | 
| Saving effected by avoiding this commission and this touting. | 


| Under these conditions the work at the Niekerk would cost us no 

_ more than 16s to 17s per ton, and if we can only carry on our work 

| at that rate our shares will rise to as many pounds as they are 
now shillings, 

Mr F. C. Liddle: Iam personally acquainted with the Niekerk 
| Mine as lam with all the other properties on the Rand, and I have 
| no hesitation in stating that we have a very hopeful prospect 
prone: us. I can personally endorse what the directors have 

Stated, 

The motion was then submitted to the meeting, and carried 
unanimously, 
| The retiring director, Mr Feild, having been re-elected, and the 
| auditors, Messrs Fox, Sissons, and Company, reappointed, 
| _A vote of thanks to the chairman and directors terminated the 
proceedings. 

FINGALL PROPRIETARY, LIMITED. 

The statutory general meeting of the shareholders in the Fingall 
Proprietary, Limited, was held on the 7th inst., at Winchester 

| House, London, Mr G. Mure Ritchie presiding. 
The secretary (Mr Francis Stobbs) having read the notice con- 

| Vening the meetiag, 

| _ The Chairman stated that the total number of shares allotted to 
| date was 200,014, all of 10s each, credited with 8s paid up. Under 
the terms of their agreement with the liquidator of the Lady Evelyn 
Gold Mines, this company had to allot 30,000 shares, fully paid up, 
together with £5,500 in cash, in return for which they would 
| — @ transfer of the Lady Evelyn property. When these 30,000 
. aces had been issued there would remain in reserve 169,986 
| oe _With regard to the property, the board had no 
| aoe information to give than that contained in the pro- 
"agi published a short time ago. The policy of the directors so 
pol . been to practise the most rigid economy. It had not yet 
ane who the engineers of the company would be, 
and, when they had made a selection, no time would be lost in 
1 ae an exhaustive report on the position and prospects of the 
_ Properties, and on that report they would frame their mining 
a 2 2 = consideration of the shares already issued in respect of 
sa eli Jngwatra mine, and on payment of the debts which had 
per : in connection with it, amounting to about £2,500, this 
| = = would also get a valid transfer of the Cuddingwarra 
Sone "i Pe rgsec ey reason why nothing of importance had been 
on the mines was that the capital available, after making the 


requisite cash payments, was insufficient 
policy. ‘They ym to carry out any thorough 


-_ 


ment, and says that “the touting system which has cost the | 
companies so much in the past will be done away with,’ and that | 
that alone willin many instances mean a dividend of 10 per cent. | 
to some concerns, the price which has hitherto been paid to the | an ; r 
| and the United Matabele Claims Development Company. The 
the Rand is that a company making £2 per ton should incur £1 for | 


therefore, face to face with the necessity of 
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there are none superior, and few, if any, equal to | 
: fe I would ‘also like to | 


loss 
suffered was very great, and much greater than it other- | 


will see from the accounts that the cash and liquid assets of the | 
company at the present moment amount to about £30,000. In | 


although, from the nature of the assets he has got, it is difficult | 
for us to say what the amount will be, and he could not possiply | 
But the interest we hold amounts to 86 per cent. of | 


expenditure which is represented by surface equipments, mining | 


the company has not been idle, and I venture to say that the com- | 
pany will not be without satisfactory results to the shareholders | 
In conclusion, the Chairman moved the adop- | 


you all know the conditions under which South Africa was labour- | 
ing in former years, and these have been ably stated in a circular of | 
the Randfontein Company, from which I will take this opportunity | 





ol 


finding additional capital, and an extraordinary general meeting 
had been convened to deal with that matter. 

Mr Gray asked if the chairman could state approximately the 
amount cf the liabilities of the Cuddingwarra property, including 
the liquidation expenses ? 

The Chairman replied that the liabilities when the negotiations 
commenced were about £2,500, but the expenditure down to the 
time when the company was already formed, and including practi- 
cally the cost of liquidation and to a large extent the cost of 
reconstruction, brought the total up to about £4,250. 

An extraordinary general meeting was afterwards subsequently 
held for the purpose of altering article 9 of the articles of association. 

The Chairman said he had no doubt they all knew that, prior to 
the passing of that Act it was not possible to issue shares at a dis- 
count, but that, under the provisions of the Act, it was, practically, 
now possible to do this, provided certain steps were taken as pre- 
scribed by the Act. It might not formally be called a discount, 
but to all intents and purposes the Act has made it possible for 
companies whose shares were at a discount to utilise their reserve 
of unissued shares, and thereby provide additional working capital. 
Article 9 of the articles of association which the shareholders were 
asked to modify was simply and solely designed to attain that end 
by complying with the provisions of the recent Companies Act. As 
mentioned in one of the circulars, although power was taken to 
pay a commission at a rate not exceeding 90 per cent., there was 
no intention of paying anything so great as that. The shares 
which had been issued so far had been issued credited with 8s paid, 
leaving an assessment of 2s—that was to say, at a discount of 
80 per cent. In conclusion he moved the resolution. 

Mr Wyatt said he thought 2s was much too small a price for the 
shares to be put on the market at, considering what the old share- 
holders had paid. 

The Chairman said the board would certainly not issue the shares 
at 2s if they could get a better price. 

Mr H. Gordon Cumming seconded the motion, which was carried 
unanimously. 

The proceedings then terminated, 


MATABELE PROPRIETARY MINES. 

The annual general meeting of the shareholders of the Matabele 
Proprietary Mines, Limited, was held yesterday, at the offices, 
Salisbury House, Lord Gifford presiding. 

The secretary (Mr T. Donald) having read the notice convening 
the meeting, 

The Chairman said: It will be within your recollection that 
this company is a fusion of the Torva Exploring Syndicate 


whole position of the company was explained at the statutory 
meeting, and the present state of affairs is clearly shown in the 
directors’ report and accounts which are now in your hands. The 


| capital of the company is £200,000, divided into 200,000 shares of 
| £1 each. 


Of this number 134,007 shares have been issued and are 
fully paid up. The remaining 65,993 shares are in reserve for future 
issue, and of these 25,000 are under call at par until May 9th next, 
in accordance with the purchase agreement. The creditors since paid 
amount to £5,617 14s 3d. ‘There are also liabilities for £1,757 10s 
foramounts uncalled on shares in other companies which were taken 
over from the old companies. On the credit side of the balance- 
sheet there is cash at bankers, £23,637 193 lld. Sundry debtors, 
amounting to £235 17s 9d, have since been paid. The next item, 
£29,231, is represented by shares held in other companies and 
debtors still outstanding, which were also taken over by the old 
companies. The directors consider that, taken as a whole, 
these assets are worth the amount at which they stand in 
the books. The next item, £82,627, represents the amount at 
which the properties in South Africa are taken into the books, 
including the cost of transfer and the amount which has 
been spent in development, also the cost of mining plant 
at the Camperdown to June 30th last. The properties 
represerted by these figures are:—l. Nine farms on the 
Belingwe, Selukwe, and Sabakwe districts of Rhodesia, having 
a total area of over 54,000 acres. When the mining industry 
of Rhodesia improves these farms ought tc materially increase in 
value. 2. Nine town stands in Buluwayo in good position. You 
are doubtless aware that there has been little or no demand for 
such properties during the period under review ; they will all, we 
hope, eventually be realised at a fair profit. 3. 595 mining claims 
in the Selukwe, Sabakwe, Gwelo, Buluwayo, Belingwe, Hartley, 
and Victoria districts of Rhodesia. Up to the end of June last 
work had been carried on on several of these properties. The 
attention of the company’s staff has, however, been directed 
chiefly to the ‘‘ Camperdown,” which comprises 150 mining claims 
in the Selukwe district. In addition to the reef series on the 
Camperdown, there is a very extensive deposit called the 
“Blanket.” Another proposition is the Chimborazo claims. 
In the early days of Rhodesia a fair amount of work was 
done on this property with encouraging results. In addition 
to the Camperdown and Chimborazo claims, work has been 


good names had been before his colleagues and himself, | done on several other properties, but the results are not such 


as would warrant the directors continuing, in view of the high cost 
of mining, and work for the time-being has been stopped on all 
claims except the Camperdown and Chimborazo. Then (4) we 
have one-half interest in 90 claims in the Transvaal colony on the 
farra Watervaal. You will readily understand that, owing to the 
war, the directors have had no opportunity of dealing with this 
property. We consider, however, that they will prove a valuable 
asset. The next item in the balance-sheet is £1,992 10s 2d for 
stores, &c., which represents their cost price, The expenses have 
been kept as low as possible. Speaking generally, the war has had 
considerable effect upon Rhodesia, especially in the matter of 
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transport and labour. In conclusion the Chairman moved the 
adoption of the report and accounts. . 

Major Ricarde-Seaver seconded the motion, which was carried 
unanimously. 

The auditors, Messrs Cooper, Bros., and Co., having been re- 
appointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 












KAFFIRS CONSOLIDATED INVESTMENT AND LAND COMPANY, 
LIMITED. 


The following circular has been issued to the shareholders of the 
Kaffirs Consolidated Investment and Land Company, Limited :— 
Dear Sir,—I have much pleasure in enclosing you dividend 
warrant for ls per share, free of tax. I also enclose you report by 
Mesers L. Cohen and Co., of Lourenco Marques, on the property 


has more than fulfilled expectations. 
recent activity and advancement in prices has further strengthened 


future is one of considerable promise.—Yours truly, R. WARNER, 


1901. 
REPORT. 


To the Chairman and Directors of the Kaffirs Consolidated 
Investment and Land Company, Limited, 10 Walbrook, E.C.— 
Dear Sirs,—Re property at Delagoa Bay.—At your request we 
now have the pleasure to report on the property your company 
has lately acquired at that important port. 
comprises 13 titles, adjoining each other, and forming a total area 


hard-wood timber forests, rubber forests, with Landolphia creepers, 
and the best clay for brick and tile manufacture near Lourenco 
Marques. 


the important and growing town of Lourengo Marques and 35 


line of 8 kilometres (5 miles), with a siding and station on it. In 
the near future this ground ought, I believe, to play a very 
important part in the construction of the branch line to Bremers- 


and Orange River Colonies. Mineral Rights.—Although the 
.| mineral rights of the subsoil belong to the Government, according 
to Portuguese law, by prospecting and finding any minerals you are 
entitled to explore them, and get the concession for its exploitation 
by merely registering any finds. I am inclined to believe the 
| ground you acquired is richly mineralised, and that a properly 
organised prospecting party, with a drill, will have no difficulty in 


finding coal, and this has been traced to Koomatie Poort, only 35 | 
miles distant, and the belt of coal which comes from Natal and | 
Zululand extends to the Lebombo, which is an extension of the 


Drakensburg Mountains. An engineer by the name of Longle dis- 
covered blue ground five miles from your property in 1885, and 
some diamonds were said to be found in the vicinity; through the 
want of means, further investigations were not proceeded with, 
but the workings and blue ground exist close by. Industrial Pur- 
poses.—The hardwood timber existent in your property is a 
sufficient basis to establish one of the most profitable undertakings 
in the supply of timber for the De Kaap and Rand mining 
industries, with an inexhaustible supply in the forests, with the 
railway at hand to transport it, with an unlimited demand, and 


a free entrance of duties into the Transvaal alone from this 


| BANK RETURNS AND MONEY MARKET. | 


source, your property, with a careful management, ought to 
bring you an enormous revenue. A small sawing plant on the 
spot ought to pay for itself with a year’s exploitation. Farming.— 
Your property is one of the most fertile near Lourenco Marques ; 
its black soil yields two crops a year. Having four Kaffir 
kraals on the property, you ought to have plenty and cheap 
1} Jabour. I should advise the planting of maize and manibot, and, 
with a small mill, you can make mealie meal and manibot meal, 
the principal food of the Kaffirson the Rand. With a free impor- 
|| tation into the Orange and Transvaal colonies, the product of the 
| soil, and manufacture of Portuguese industries entering free of 
| duty in the Transvaal, and vice versd, this factor alone, and the 
preference given by Kaflirs.to mealies and manibot of Portuguese 
origin, is sufficient to enhance the value of vour property 
| Rubber There exists plenty of Landolphia creepers on both 
forests in the estate; the rubber from this district and Inhombone 
| commands $s a pound in the European markets, and, if syste- 
| matically worked, ought to be very profitable. Brick and “Tile 
Factory.—The splendid clay existent in your property—the Kaffirs 
making their crockery out of this clay—and the growing expansion 
of Lourenco Marques, this being the nearest brickfield to the 
town, if properly worked, must yield a good result. Value.—Not 
estimating the mineral and coal finds, which are out of my reach 
to be able to appreciate and report on, I consider the acquisition of 
this property a very valuable one ; its actual value to-day I reckon 
at £15,000, and I have no fear in predicting that, with an expen- 
Citure at the utmost 


of £3,000 in prospecting, 
|| maize and ati 


L timber-cutting, 
manibot plantations, with a small grinding plant 
| attached, that, taking into consideration its special advantageous 
|} position near the rising and important town of Lourenco Marques, 
|| by far the largest and best harbour in South and East Africa, your 
| property. if what I have recommended is adopted, will be worth at 
|| least £50,000 in the next five years.— Yours truly, (signed) L. Cohen 
and Co., Agents for the Mozambique Company, the Delagoa Bay 
Lands Syndicate, &c., established 1889.— Dated London, December 
22, 1901. 


SN 
— — 


your directors have recently acquired at Delagoa Bay, which report | 
I am pleased to say that the | 


and improved the position of your company, and the immediate | 


Managing Director.—10 Walbrook, London, E.C., December 31, | 


Dimensions.—It | 


of about 15,000 acres of valuable meadow Jands, grazing grounds, | 


Situation.—Its position is 25 kilometres (15 miles) from | 


miles from the Transvaal frontier, having a frontage to the railway | 


i 
dorp (Swaziland), which will follow the pacification of the Transvaal 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


[January 11, 1902. | 
| 





a REOKIETS.——, | ——Recxirrs..— 
Estimate |Apl. 1, '01,|Apl. 1,00, 
to | to | 


| for the | In. De. 
| Year | Dec. 31, | Dec.31,| crease. | crease 
1901-2. | 1901. | 1900. 
a De &£ . 4 
Customs ....cccceesereeee+ $30,000,000 21,191,000 17,211,000! 3,950,000 oe 
a Sore Jinceunen | 33,100,000 24,200,000 24,310,300; a 110,000 | 
| Betate, &c.,.Duties ........ | 14,009,000 10,559,000, 9,445,000) 1,105,900 i: | 
} Stamps vccmsiitine sabe vases) 8,000,000 5,720,000! 5,910,000, 190,000 | 
| Land Tax and House Duty) 2,500.000, 590,000 605,000) 2 15,000 | 
| Property and Income Tax} 33,800,000) 10,470,000; 7,230,900) 3,240.000 zo 
| Post Office ..........0+. ++| 34,300,000, 9,740,000, 9,400,000 "310,000 
| | ay Bervice® ...ccce 3,450,000' 2,700,000 2,680,000 20,000 
| Crown Lands..........6- ee} 475,000 375,000 375,000 
| Receipts from Suez Canal’ | | 
| Shares and Sundry Loans) 830,000) 502,110 — 496,333 5,777 
| Miscellaneous ............| 2,000,000 1,484,050 1,815,425 ea 


a —— ee — ee) 
Total Receipts .... 142,455,000 87,472,160. 79,477,758 7,994,402 


| 

| 

331,375 | 

| Payments to Local Taxa-| 


ON ACCOUDLS...ccccccess i "9,703,000; 6,787,270 6,792,147 4.377 
| —e ; eet ee“ 
| Total Revenue (including 
payments to Local Taxa-| | | 
| _tion Accounts) ..........:152,158,000' 94,259.430 86,269,905 7,989,525 _—si... | 
* This is exclusive of a sum, estimated at £105,000, payable by the Com. 
misioners of Inland Revenue in pursuance of “The Tithe Rent Charge (Rates) | 


Acts 1899” (62 and 63 Vic. cap. 17). 


+ The original Estimate of the yield from Customs Duties was £30,800,000, 


| the reduction of £800,000 is due to the modifications subsequently made in the 
| Coal Duty. 


EXPENDITURE. 





Total Issues out of the Exchequer 


rare 
| Estimate | to meet Payments from 





| Payments to Local Taxa- 


ticn Accounts.........+. 1,150,000 652,150. _ 650,640. 1550, .. 
| Sapply Services............,166,921,000 129,375,324 117,449,624 11,925,700, .. 


191,351,000 147,345,842 134,007,234, 13,339,603 


So : 5 £ ae 
Gaiances Bank of England .........ssccosscescscccseces ee+| 1,320,297) 2,265,707 
Do BankoflIreland ........... seky knives ceboeebewa | 439,550! 649,315 || 





| 


The Editor of the Economist cannot undertake to return rejected | 
communications. 





Communications must be authenticated by the name of the writer. 


Che Bankers’ Gazette. | 





7 BANK OF ENGLAND. | 
Accounts pursuant to the Act 7th and 8th Vic toria, cap. 32, fo 
the Week ended Wednesday, January 8, 1902, 

_— DEPARTMENT. 

£ 

seeeee 49,408,840 Government debt.... 11,015,100 | 
Other securities .... 6,759,900 

Gold coin and bullion 31,633,840 | 


49,408, 64U 


Notes issued .. 


49 408.840 
a DEPARTMENT. 


Proprietors’ capital .. 


£ 


14,553,000 Government _ securi- 


one Stel) See ......: veveeee 20,872,539 | 
Public deposits* .... 10,401,420 Other securities .... 27,187,818 | 
Other deposits ...... 41,105,125 Notes 


er ee 19,633,220 
Gold and silvercoin.. 

160,334 
69,685,010 "69,685,010 
“Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts, 
Dated Jan. 9, 1902. H. G. BOWEN, Chief Cashier. 


THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Seven-days and other 


1,991,433 | 
bills ...... 


ee 


Increase, Derresae. 

= 

Oirculation (excluding 7-day and other bills) . oseee eco 482,200 

TE non Ghouakbhs ondobkee 6edcchacecenace 16,557 fc ccccecs 

EE uhncsauk Ud xchbkeeboens tscunknsec.4 “e apessees Rae 

Government securities ........cccccccccecccccccs SAAT IGS cccovese + 

I dina dng d obos abcnel mans eulio cue ccs. aka Teas e. 13,917,876 

DEY Sta wsbdukavetsadneevtconsdhedbbovacchecns SIUGEIES? ~ cbeanece ‘ee 

EE Serevavvetsvnsenuascedecestvovcen bs See%s PVG BES cccecnce 

RII 050 on 0685010 600d0006660808060 i cdvecvoceée 1,514,274 


The following shows the amoant of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Rassrv, 
and Rate of Discount, for three months ending January 8, 19¢2:— 


aD 


ie ie pl, 01 Apl.1, 00 eT 
| Ye pl. 1, 'O1, Api. 1, '00, 
| Year to | to | In- De- 
19C1-2. | Dec. 31, } Dee.3], | crease. | crease. 
ee ig tN acs 
| a yee * ma ae oe 
Permanent Charge of Debt) 18,360,000 13,818,130 13,832,856 -- | 14,73 | 
| Interest on War Debt...... 3,250,600 2,240,463 875,275. 1,365,188 
Other Consolidated Fund | | 
DORURME: .ccantccocbecess | 1,650,000! 1,260,735 1,198,829 61,906 


TO READERS AND CORRESPONDENTS. | 
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os | | eos Otrouletion | Securities 


| | in 
Coin an | (excluding 
Date. inand Bank Post Deposits Banking Reserve. 


Billa). ‘ee -¥ 


a ne sree seein 


PROVINCIAL CLEARING RETURNS. 
1901-2. 1900-1. Inc. or Dec. 


ANCEESTER— ak £ %, 
5 
4 


Whole Year to Dec. 31.. 236,242,100:248, 750,600 —12508500 
Week ending Jan. 4 5,755,700 5,501,849 + 253,851 


% of Reserve 
| to Liabilities 


3@ | Bank Rate. 


| 


“jyon.) 2 & Ae 
ont 37,177,129, 459,000 out, 29,696,190 43,981,145 25,255,939 49 
"Bel aan et, Rigeram auiunart seissict seaman aya Tymntoote | 
ZW %=% 654 523) put 29,547,305 . ’ " ’ 9 , y a Va ae 3 " 5 735 7 Cf) 7. 
: 30 $5,654-535 ae On, 29858985 49575313) 44°344'242 23,099,665 464 Whole Year to Dec. 31... 158,875,000 167,735,700, —8,850,700 
* 13 74'924,384 239,000 out 29,423,480 50,541,039) 45,135,327 23,275,904 Week ending Jan. 4 5,847,500 3,641,200\+ 205,300 
20 35.212.617, 17,000 out 29,071,140 49,870,575 43,886,612 25,916,477 
97 35,370,277, 77,000 out, 29,284,850 50,669,032, 44,740,€68 23,860,427 SIRMINGHAM - 
4 35.248.116 50,000 out 29,477,370 49,152,397) 43,359,056 23,615,746 4% 9 3,504 55 
1] 35,180,919 20.00 out 29,212,135 48,571,388, 42,711,909 23,743,784 Jan. 1 to Dec. 28,1901.. 52,917,600 53,504,100 — 536,500 
8 34.397.129 60,000 out, 29,570,745 49,953,204 45,257,533 22,596,584 45 Week ending Jan.4 .. 1,504,900 1,406,800 + 8,100 
21 32,064544, 300,000 out) 30,154,120 43,341,561) 46,530,521 19,685,424 . ° , a 


= 1 32,593 219 148,000 out, 30,257,840 60,783,545, 58,531,130 20,110,379 aca eee 

eg 33,625,278 '7.000_in 29,775,620 '51,506,545' 48,050,357 21,624,653 41% - Jan, 1 to Dec. 28, 1901.. 82,181,700 85,582,500 —3,400,800 

Subjoined is our usual table, affording a comparative view of the Week endingJan.4 .. 1,716,200 2,080,800 — 364,600 
: : : 

| Bank Returns, the Bank Rate of Discount, the Price of Consols, the BRISTOL— 

| 


Price of Wheat, and the Leading Exchanges during a period of | Wie vearto Dec. 31.. 29,408,500 28,959,300 + 449,200 15 
7: 


0 
6 


| three years corresponding with the present date as well as ten yeare 


ele EE fe | Week ending Jan.4 .. 499,200, 608,700 — 109,500 


i 
2 - —_ 
' 





he principal items in the latest weekly accounts published by 
| the leading Continental and the New York Associated Banks are 
ae: a 2 __ | compared below with the previous statement and with the corre- 
Circulation (excluding £ & alas ‘ ‘ ant & sponding statement of last year:— 

Bank post bills) .. | 25,859,475, %7,721,420, 28,325,855 29,505,005 29,775,620 | 

Public deposite .. 6,477,443, 7,699,790, 9,937,021 6 958,106 10,401,420 | ——_____ se eR or noe 
Other deposits .. 34,135,935, 42,515,353 45,220:383 45,633,640 41,105.125 | 5 
Government securities ...., 13,161,858. 15,192,036. 19,057,157, 20,677,522 20,872,539 | oa . , |Comparative Increase 
Other securities . 32,509,326, 32,040,707, 32,391,913, 32,234,903 27,187,818 | Jan. 9, | Jan. 2, | Jan.12, | or Decrease. 
Reserve of notes and coin) 13049,093, 20,053,098 21,831,856. 17,884,338 21,624,655 1902 1902 190. | ow. ie 
Coin and bullion --| 22,453,478, 39,980,408, 33,357,711, 9,614,243, 33,625,273 | es 3 ast eek Last Year. 
Proportion of reserve & 


liabilities .ecccccvcccess| 32% 403% 395% 34% ASSETS. ~ £ £ & £ 
Bank rate of discount .... 34% 4 | 5% 
2 2 


At corresponding dates Jan. 6, Jan. 1], | Jan.10, | Jan. 9, | Jan. 8, 


with the present week. 1892, 1899. 1909. 1901. 1902. 





5% Coin and bullion—Gold 917,712,900 97,950,000 93,554,000 — 243,000 + 4,178,000 
as os Silver, 43,816,000) 43,871,000, 43,863,000 55,000 — 47,000 
= sap ina ve 9533 | : oats Be | Government securities ..| 14,103,000 14,104,000) 14,104,000 ro a 
— eae eens oe 43nd . ae 293d se Discount and advances.. 47,612,000, 55,052,000) 57,582,000 — 7,450,000 — 9,970,000 
ve * eee is 8 “ oS i LIABILITIES, 
| Average price of wheas....| 363 44 | 279 vd | 25399 | 266 5d | 27s as as 165,479,000 171,385,000 174,444,000. —~ 1,996,000 — 4,965,000 
| eee ay (short) Teitas: Tait, eit is a > 01.952 | Government deposits 3,289,000) 6,678,000 8,445,000 — 3,389,000 — 5,154,000 
— Amsterdam (short) 14-2¢ 13-23 |, +- 13-14 24-4 ; Se okae **) as eee "saa 0 tame = bt at 
— Hamburg (3 months) 20.49-25 2067-73 ° 20.74-78 | 20.67-71 Private denosits 21,489,000) 22,384,000 17.559.000-— 895.000 + 3,920,000 
Clearing-honse return .... 147,216.00 154.45 3,0 0 169,680 000 181,293,900 203,526,000 BANK OF SPAIN 
| * New 23 per Cents.—Goschens. F . F Dec. 28, ; Dec. 21, | Dac.2),) = 
The amount of the * other deposits ’’ compared with the “other 1901. | 1901. 1900. |Last Week Last Year. 
securities,’ showed in 1892 an increase of £1,626,609, and in 1899 an | Assets. £ £ £ oa & 
excess of £9,472,626, in 1900 an excess of £12,828,470, and in | Gold.....ccecereeeeeees- 14,015,000; 14,011,000) 14,091,000) + 5,000 + 15,000 


: i 0 | Bilver ...cceececseeeeese 17,266,000, 17,174,000) 16,341,000 + 92,000 + 925,000 
| le of £15,598,757. In 1902 there is an excess of | Foreign correspondents 738,000, 704,000) 1,831.000+ 34,000 — 1,143,000 
a, Ul. 








Loans and discounts .... 54,913,000) 54,922,000) 54,900. 200 — 9,000 + 13,000 

In 1899, at the same period, loan rates fell sharply, owing to an | Spanish 4 ee 14,770,000) 14,770,900 : 

|| over-abundant supply of money, the quotation for best three | igen — 25,000 44,000: 521,000 190c0-—~ 496.000 

\| months’ bills being 24 per cent., while the Bank rate was 4 per | L.ABILITIES. re . 

1} cent. The Stock Exchange showed an improvement, especially in | Circulation ......-. 55,315 55,015,000) 63,440,900) + 10,300,000 + 1,875,000 

Cedula issues. 4 ae ae ere 7 083,900) 27.271,000, 29 110,000+ 17.000 — 1,822,000 
In 1900, at this time, the Bank rate was reduced from § to 5 per | SSS: ————— ———— —— — 2S 

cent. as gold was flowing in from abroad and also from the home | NATIONAL BANK OF BELGIUM, 

circulation, the total additivn to the reserve during the week being | eee Oe a a “eS 7 er ee 

£1,234,000. Market rates naturally eased off, the rate for best | 1302. 190i —. 7m 7 ae Fone 

three months’ bills declining from 4} to 3§ per cent. There was | Coin ok. aseasiia qiaeane euaeaee 167,000 + 224,000 

no prominent feature in Stock Exchange business, though great | Osher securities ........ 21,535,000 20,705,000, 20,793000 + 829,000+ 742,00) 

relief was experienced at the repulse of a determined attempt by | LiaBinitiEs. z as 

the Boers to carry Ladysmith by assault. " | Motes is ciroulation ....| 25,201,000) 24.500,000) 24.257.000,+ S01 200 + — 
At the corresponding period in 1901, the Bank rate was 5 per | a 5,536,001 5,424,000) _ 3,575,000 + 2,000 en 

| cent. The distribution of Government dividends had brought | NETHERLANDS BANK, 


plentiful supplies into the market which liquidated the whole of | ~ , Jan. 4, ) Dec. 28, , Jan. 5, 
its indebtedness to the Bank. The latter had taken steps | — — = a kant Se 
to obtain control of the market, as its reserve was still below | Oein and bullion—Gold) 5,742,000) 5,742,000 4,903,000 + 839,000 
£18,000,000. The market rate for best three months’ bills declined:| ~~ Silver! 6,278,000) 6,291,000) 5,534,000 —- 15,000 + 194/000 
yr . ° - ~ ad a’ j 543 76.300 — 
trom 42 to 4, per cent. during the week The collapse of the | Sionat ant atyeners, 9,400,000 8,924,000) 10,547,000 + 476,000 — 1,144,000 
7 péon and Globe Corporation was the chief topic of interest in | ystes in circulation... 19,947,000 19,023,000, 19,772,000 + 918,000 + 175,000 
wey Sarees, Deposits .............. 274,000 259,000 317,000+  15,000— 43,000 
The following figures from the official returns show the amount | ~ BANK OF RUSSIA, 
of bills and cheques cleared at the Bankers’ Clearing-house. | ~~ = 
Special days are given separately, together with the total increase Dec. 8/21,| Dee. 1/14, Dec. 8/21, ee 
or decrease to date in each case :— 1901. 1901. 1900. |Last Week Last Year. 
(000's omitted ) ASSETS. s £ & . s 
pees | Old .....ceeeeeeseeese-; 68,055,000, 68,360,000; 70,765,000’ 305,000, — 
Weeks = Balance abroad 1,371,000} 1,533,000) 3,268,000-— 159,000 — 
k na Total, | Stock Exchange Consols Pay “ Fourths” of | Silver & subsidiary coin. 6,442,000 6,511,000) €,396,000— 69 
1GINg, cae Pay Days. Days. the Month. | Securities & short loans 36,214,000 35,679,000) 51,072,000+ 555,000 
Date, £ Date, £ Date. ££ | Date. ~£ | Other loans & advances! 13,777,000) 13,746,000) 12,918,000 + 51,000 
‘ 1901, 1901. 1901. 1901. | Securities belonging to Be eiiuntied 
Jan.1 100 t.J6 7,612,310,Jn30Jn14 812,378. Jan. 4 35,321, Jan. 4 35,321, | _ Bank 3,818,000' 3693,000' 4,534,000 + 125,000 
ct. 23... 153,710 78  71,309,\Feb. 1 41,073. Feb. 4 47,533, | Treasury debt = ? . Rs 
esses) 193,573, July 12 73,547, Mar. 1 42,024, Mar. 4. 34,437, | Miscellaneous .........., 9,274,000 9,207,000 3,924,000 + — 67,000 
172,539 63,257, April 3 41,299, April4 33,444,| Balances due by 
aeraee Aug. 48,865, May 37,078, May 4 29,272, branches & treasuries ; <e °° .* 
71,072, | 2 «3,284, June 37,228, June 4 29,597, em say sate ees 
157,733.\Sept. 12 48,354, July 46,513. July 4 31,888, | 138,951,000 138,726,000 152,727,000 + 225,000 
219,267 | 52,487, Aug. 43,213, *Aug.3 25,285, | LiaBititiza. s “ : 49 non 
162,420 |Oct. 50,397, Sep, 40,375, Sep. 4 29,030, | Notes in circulation .... 55,839,000, 55,697,000 0+ 142,000 
rae | 5 '8.186. Oct. 39,032, Oct. 4 31,121, | a ate ofthe bank .... 5,505,000 6,500,000 +e 
44,590 | Nov. €6,222, Nov. 34,281,,Nov. 4 33,124, | Deposits and current wis eine 
174,226 4 £8,152, Dec. 46,610, Dec. 4 27,227, s oe 39,104,900) 38,775,000, 35,294,000 + 351,000 + 5,810,000 
Dec, 55,281. 1902. 1902. Treasury account 23,256,000 24,907,000, 26,269,000 349,000 — 1,013,000 
40,922 70,297, Jan. 3 45,228 Jan. 4 32,988, | Miscellaneous 7,259,000! 7,102,000 6,122,000 + 157,000 + 1,154,000 
203,52¢ | Balance due to branches re ta a 
-————— | and treasuries........ 5,988,000 6,742,000, 6,293,000 — 754,000- 


Correspondm:: 4.. 20, “ - 52,508, | 138.951.000 138,725,000'132,727.000 + 225.000 
prea 1904... 251,582 | 35,321 35,321, 


in 1902. | 0°459, | = 28-05% -. jm 6G02 1 ce Dec. $1, , Dec. 25, , Dee. 23, 

801 ead pa e P i901. 1901. | 1900. Gass Week Lass Pe 
901........1 9.562. 16¢ | 2 ASSETS. & £ * , Sas 

Tr? 1900... | 8,960,170 | 339,571; |. ae ao Coin and builion—Gold 46,505,300, 46,628,000 38,312,010 — 125,000 + 8,195,000 
Re. or Dee.) | + 600,99: | Y ** | a5932| -. lei98l6 | _ Silver, 11,351,00C, 11,284,000 9,958,0%'+ 47,000 + 1,695,000 
SO: j= 6719 | = Ieide| °° |= qoaga| °. |= 5327 | Discount advances, de... 16,725,00) 15,835,000 21,350,00| + 2,830,000)— 4,655,004 

errr asinenarreteaeeariteciahageecenestasose.s cas pnipiemnieaeantent aman sa taine: attain LIABILITIES. | Be eae ‘ 

* The “fourth” fell on Sunday, Circulation ......00s0+«| 65,039,0% | 61,910,000} 62,250,00.| + 4,129,000| + 3,789,000 
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BANK OF ITALY. 


Dec. 20, | Dec. 10, Dec. 20, | 
190i. 1901. 1900. Gast Week Last Year. 
2 —_ é £ a & £ 
eserve—Gold coin and 
Ni nckencicdes os ese | 12,536,000 12,494,000) 12,003,000 + 42,000 + 527,000 
— Foreigngoldbills) 3,595,000 3,513,000 53,519.000 + 52,000 + 46,000 
— Gilver .......... 2.062.000. 2,052,000 1,855,000) - 209,000 
Btate notes & sma!! chnge 970,000 740,000 $50,000 + 230,000 + 140,000 
| Discount andloans...... 10,634,000 10,951,000. 11,370,000, — 317,000 — 1,336, 
Publicstock &Stateloans 8,588,000 7,938,000 7,995,000 + 459,000 + 595,000 
| Credits,internai&abroad 4,809,000 5,035,000 4,622,00)— 233,000 + 178,000 
LIABILITIES. 
Note circulation ........ 32,727,000, 33,195,000 32,627,000 — 459,000 + 103,000 
Currentaccounts ...... 3,803,000 3,349,000 3632,000+ 546,000+ 174,009 
Deposits at notice ...... 4.363.000! 4.421.000 4034.000—  58.000+ 329,000 


NEW YORK ASSOCIATED BANKS, 


Jan. 4, | Dec. 28 dan. 5, 
1902 1901. 1901. Last Week last Year. 
Asszrs. £ um : Jae £ & 
Specie ........ eeccecees.| 32,962,000, 32,724,000 32,956,000 + 258.000— 4,000 
Legal tenders .......... 14,852,000 14,380,000! 13,412,000,4+ 472,000 + 1,440,000 
Loans and discounts .... 173,910,090 171,592,000 160,798,000 + 2,318,000 + 15,112 000 
IABILITIES. 
Gireulation ....... sees.) €,374,000' 6,372,000! 6,196,000 + 2,000 + _ 178,000 
Net deposits ............ 185,240,000 182,174,000 174,190,000 + 3,055,000, + 11,050,000 
RuseRve(Specie & Notes) 47,814,000, 47,104,000) 46,378,000 + 710,000 + 1436.000 
Legal reserve .......... 46,310,000 45,543,000 43,547,000 + 767,000 + 2,763,090 
Excess of actual reserve’ 1.503,000 1,561.000 2,831.000 57,000 — 1,327,090 


In the acove tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch fiorin at ls 8d; and the franc, lira, and peseta at 25 per £1, 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— As was expected, the 
release of funds on the turn of the year, and the distribution 
of the Government dividends, have brought about an easy con- 
dition in the money market, though it was hardly expected 
that the enormous indebtedness of the market to the Bank 
would have been so quickly liquidated. Not only has that 
been done, but sufficient has been available to keep loan rates 
down to 2 per cent. or slightly more for day-to-day, and about 
24 per cent. for weekly loans. In these circumstances discount 
rates have naturally been weak also, and at one time best 
three months’ bills were taken in at 3 percent. The tone is a 
little harder at the close, however, the general rate for best 
paper of all dates being 3;; per cent. The Bank return 
shows that the Government receipts from the public and from 
deficiency advances have just exceeded its disbursements for 
interest and otherwise, the Public Deposits showing an 
increase of £16,387, while £3,447,103 has been added to the 
Government securitics. The extent of the repayment to the 
Bank of the market borrowings is indicated by a decrease of 
£13,917,876 in the Other Securities, the Private Deposits 
showing a reduction of £9,293,387. The gold is £1,032,054 
higher than last week, at £33,625,273, and only £7,000 of the 
increase came fromabroad. The note circulation also shows a 
contraction of £482,220, so that the Reserve was augmented'by 
a sum of £1,514,274. The total is now £21,624,653, and, 


owing partly to the decrease in deposits, the proportion of 
| reserve to liabilities has risen from 33 to 41} per cent. 







| The subjoined table shows the rates quoted trom day to day 
| daring the week :— 
| 
ron Sat. Mon. Tues.| Wed. Thar. | a 
% % % % | 
PRR TIND vccccccccccencscnccecces + 4 4 , Pia .™ 
Market rates of discount :— | 
60 days’ bankers’ drafts 3h 0 Sty 34S 238 3 (238 3 3 3 
3 months’ do ........ 38 Sty ShS 32q/5 3 Sds3ee SH 
4 months’ do.... - 3 S3h3e; 583 345 3 Seu3m 3a 
6 months’ do .. “A 38 3435 Sik Shite See Sh 33 34 
Loans:—Day to day...........005 16 21h 22 2412 2328 312 2012 24 
SN eet cackatineteananee 24 324 = 2 25 ae 
Fortnight (at last Settlement)..44 43+4 344 4344 4344 4344 4344 43 
Depositailowances:—Banks...... % (2 > mw 8 2 fh 
scount houses at call ........ | 2 24 23 2 2 24 
COMED 60 cvensccscsensss.s: 2 ) a: a 24 23 





The following is & comparison with previous weeks :— 


Bank Bills. Trade Bills.* 





3 Months. 4 Months.'§ Months. 5 Months.'4 Months.'6 Months. 


Floating 
Money 


| 
i 
{ 


1901. % % % Be % 
Oct 4.13 24) 2 28 2063 | a a a 3 % 34 
1h. 1h 2 | 28 3 2* 23 23 3 | 3 ; 
° 18.2 14 2m 2% a3 m sim 3 34 
_. 95..i2 2h ae 3 %M 383 RM 4 
Nov. 1..'2 23) 3 3 32 i 3 34 4 5 3 
:. 3 3} sf % OS 333i 4 f 
15..28 33k OO Sve 3 4 34 
2.3% HS wt 3 : 44 4 44 
29..,5 33) 34 ; 3 3 4 4 ai 
Dee. 6..3 34 Si os 3 23 BR 4 4 
us. oe oe 4 ¢ HH 8 
ret 33 . 3 Se : 33 4 4 44.4 44 
les 3 3 ; ; 
‘ 1s ; t, 32 4 3 4 3} 43 
an. 3.15 22 38 3% YM RIS CS ae 4 
___ 0..12_ 2h Ste 3k 3% | OU! 3 333% 60 3 43 
* These rates 


} from those current on the ve y bess » on 
en bills for which the Bank rate is usually seguieed. * Gruss So. these geld 


_ There was a relapse inthe price of silver after the sudden 
rise which took place at the end of last week, and on Saturday 
it was fixed jd lower, at 26d per ounce. Further declines of #.d 
and y,d respectively on Monday and Tuesday made the quo- 
tation 25jd per ounce. On Wednesday, however, there was 
rather more inquiry on Indian account, and a rise of 3d took 
place, to 253d per ounce. ) 





A further advanee of ;4d, to 2545d 


cnet S70, 2% ______si| per ounce, occurred on Thursday, but 3d being lost to-day, the 


closing quotations are 25{}d per ounce for spot, and 25)d per 
ounce for two months’ forward delivery. 


The following is from Messrs Pixley and Abell’s Circular, | 


dated January 9th:— 
Gold.—Bar gold, fine, 77s 10d per oz standard; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 5d per oz; 


French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 44d | 


per oz. 


Silver.—Bar silver, fine, 25/3d per oz standard ; bar silver, two | 
months’ delivery, 253d per oz standard; bar silver, contain. | 


ing 5 grs gold, 26,,d per oz standard; bar silver, containing 4 grs 
gold, 264d per oz standard ; bar silver, containing 3 grs gold, 26,-4 
per oz standard; cake silver, 27/3d per oz; Mexican dollans, 
253d nominal. Quicksilver, £8 17s 6d—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted 
to Rs.229,565,000, at prices ranging from 1s 3 31-32d to 
ls 4 1-16d. The following statement gives the result of the 
sales from the beginning of the current financial year :— 








ee 





| 


\ 
| 
| 


i} 


} 


, Rs. £ 
April 1, 1900, to March 31,1901 .......2+2 202,245,693 .+.. 15,459,737 
April 1, 1901, to January 1, 1902 .......... 166.156.105 .... 11,044,594 
Week ending January 8 .........eeeeee0ee 6,380,762 eee 425,703 

172,536,867 11,470,303 
Allotments since last Friday :— 
Rs. 

Wednesday...... 3,313,000 in bills on Calcutta ...... \ At ls 4 1-32d, about 13 
| mae 1,512,000 in bills on Bombay ...... - per cent., and above | 
ied! leeds 1,375,000 in bills on Madras ...... in full. 

o-. eae 100,000 in bills on Bombay ...... ' : 

Set aes 20,000 in bills on Madras ......; 4*48 4 ind. 
"| ep watss 100,007 in transfers on Calecutta.. | Atls 44d 
Bi Orie 100,000 in transferson Bombay.. i a 


500,000 in transfers on Calcutta... 


At ls 4 3-32d. 


The foreign movemeuts of gold to and from the Bank since | 


last week have been as follow :— 
ARRIVALS. £ 


WITHDRAWALS. £ 
Thurs., Australia .... 


17,000 | Wed., S. Amoarica .... 10,000 
| Net influx 7,000 


17,000 17,000 
Mr Wm. J. Thompson, senr., J.P., in consequence of failing 
health has resigned his seat on the board of the African Bank- 
ing Corporation, Limited, and the directors have elected in his 
stead his son, Mr William J. Thompson, junr. 
The Bank of Africa, Limited, has opened a branch at 
Umzinto (Natal). 
LONDON COURSE OF EXCHANGE. 














On. | Usance, 
| Jan. 7. | Jan. 9. 
Paris ......seeeeceesesereserees, Chequoe 25 139 25 18% | 25 12) 25 17) 
1 RE re 3months 25 324 25 374 | 25 324 25 37! 
eee | do 25 33$ 25 382 | 25 324 25 374 
SI pints ia ghaiowihonna Atsight 12 2 12 24/12 2% 12 28 
Ditto Sesevececesecoseeecs 3months 12 33 12 49/12 4 12 4 
ED Sesto tncvdeséondecwsees ool e 20 55 20 59 | 20 56 20 & 
 acncckeenaeneehins ener e 20 55 2 59 | 2) 56 20 60 
UO) svconncsoscevetes erese ms 20 55 20 59 | 20 55 29 60 
Vienna and Trieste ......... ee " 24 21 24 31 | 24 21 2h 3! 
REIS mal a 25 Sit BH BE) 2S S1E 25 Sh 
St Petersburg ........... pepmanel e 243 245 25 
DONT vicenscccctcces eseceonsel " 24g 2448 Quit 24 
Genoa, Napleg, &€c...........000) ” 25 764 25 86$ 25 814 25 G1} 
Madrid, Barcelona, &c..... peansl i a 344 358 
SE busin wistedentsbewsis ae <—e 33t8 39k =| 39s 59x 
Switzerland .......... mecbeaen ee “ 23 4 25 50 1:25 464 2 


The discount quotations current in the chief continental | 


cities are as follows :— 


Bank Oo | Bank Open 

Rate. Market Rate. Market 

% % % % 
Paris ...... 5 May 24,00] 2 Genoa...... 3} 


Berlin...... 4 Sept.26,'01}] 23 
Hamburg .. 4 Sept.26,'01} 23 
Frankfort .. 4 Sept.26,’01} 23 
Amsterdam 3 June20,'01} 22 Lisbon .... 54Jan. 11, '99) 5 
Brussels.... 3 June20,01] 25 Stockholm.. 4}Jan. 9, ‘02, 
Vienna .... 4 Feb. 28, 00} 33 Christiania . 5 Sept. 3, 'Ol) 5 
Rome ...... 5 Aug. 27, 95] 34 Copenhagen. 4jJan. 9,’ 
Turin ...... 5 Aug. 27, 95) 35 | 


At other centres the latest recorded quotati»ns are :— 
, % 
New York (call money) 4 0244 Caloutta, Bank min. .... 
Ditto (endorsed Bills)... 5 to 54, Bombay, Bank min.....+6 
FOREIGN RATES OF EXCHANGE ON LONDON. 


Geneva .... 4 Dac.12, 01) 23 
St Petersbrg 5}Feb. 8, 
Madrid .... 4 Aug. 21, 01} 4 


aank* 





| Latest 





Rates | Rates 
Dates. ©! Bx- Csance. | oe of Ex- Usanoce. 
‘| change * change. 
Paris ...... Jan. 10 25°15} Ch’'qnes Rio Janeiro.... Jan. 8 12'jd (90dyss3 | 
Brussels — 9 318 !'  , ‘BuenosAyres..— 7 @ysi Bdysat | 
Amsterdam.— 9 i211; , Short... DoPm.onGold— 9 13> +* 
Berlin ...... — 9 W4%e i « Montevideo.... Dec.14 524;,1 90dysat | 
Do ..e00.— 9 2026 | 3 mos. Bng pug 
Hamburg ..— 9 2041 | Short. Melbourne .... Nov.173 dis?pm 60dys st 
Frankfort ..— 10 2 . Sydney ........— 17% disj2m 
Vienna ....— 10 2392 |; , Adelaide ......— 17g disjum » 
8t Petersbrg— 2 9370 | 3 mos. Calcutta ......Jan.10 1,4¢,' | sel’g’ph 
pee Sak -— 10 wet 60dy at Bombay ......— lu l4¢5f | er'nst't 
BS essc\ 9 39:4d Sight. Ho ong....— 10 ljilud |} m. 
M coor If BY) ee ‘Shaan sateen - WW acy" Hteanstra 
evekvons — 9252 | o i | 








Price Negotiated on ‘Change. = 











contact nce 
ment 


| 
| 


January | 11, 1902. ] 


—_— 


The following are the stendeade for gold ostien a the 


principal gold exchanges :— 
| Francs. FRENCH. Marks. GERMAN. 
ae P. roille for us 20.52—5 per mille for us 


20.43—Par 
a4 — * mille agst us 


Dollars. AMRRICAN, 
4.89 —5 per mille for ue 
4.867—Par 


| 20.33—5 p. mille agstus | 4.827—8 per mille agstts 


The latest exchanges are :— a 
rench “ cheque” exchange 25f 1349, or 3} per mille against 
German short exchange .. 20m. 42spf, or i per mille against us. 


New York exchange a 
“Cable transfers’’ feos $4.87§, or 2 per mille for us 


THE STOCK MARKETS. 

The week opened with the stock markets firm and cheerful 
ll round. but there has latterly been some reaction, mainly) 
ue to profit: -taking in South African shares. Consols h we 
iffered rather a sharp setback, but other gilt -edged secur 

been strong owing to easy money rates, no 
Government bonds aiso as a rule show an 
ment, particularly South Americans, as it is now 
announced that Chili and Argentina are really not going 
fight. Home Rails have been rather uncertain in 

tone, and business is slack pending the dividend announce- 

|'ments. Americans have undergone a rather pronounced 
| reaction partly due to disappointment with the Stee n Corpora- 
| tion’s quarterly report. Foreign railway stocks show a fair 
| amount of stre ngth, Mexicans having been much in favour in 
the last two days. Bank shares have not been greatly affected 
by the dividend announcements, while there has been a little 
nquiry for Brewery debenture stocks. A little more activity 
1as been noticeable in Industrial shares generally. Mines 
rave been flat all round, and there is an appreciable loss of 
narket value, a prominent exception, however, being Lake 
| View Consols, which have received support on a favourable 
| rushing return for the month of December. 

Home aud Colonia! Government Securities.—A 
spasm of weakness overtook the Consols market on Wednes- 
day, the cause of which was variously ascribed to anticipations 
of a large new issue on the production of the Budget, and to 
pressure of sales from the Continent. Otherwise the condi- 
tions seem favourable to a strong market, as money has been 
comparatively easy, and the heavy loans taken from the Bank 
have been repaid. On balance, however, the quotation is 7 
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| 3 per Cent. stocks, and in Eastbourne, P whan 


THE ECONOMIST. 


lower than last week, while there 
issues of Exche: juer Bonds. Indian is | 

Three p rC wae. being quoted } higher than last week. 
Colonials, a fair number of dealings have taken place it 
South Wales and Western Australia stocks, but they show 
change in quotations. (ueensland and Sout 1, hov 
ever, have given way a little on rumours fr sh borrow 
operations. British Corporati: stocks, ox ugh quie 
firm, and there yinteachin Me litan 


aie 


IS a Sstnall 


s have 


sue 


Austr ali 


af 
O71 


are rises of a > 


cal 
mond (Surrey) 3 per Cents. 

- CLosine Phi 
Last 
Friday 


e&. 


Wed. Thurs 


iMow - 
Friday'men'. 


Bat. Tues. 


Cons. 23% until 1903 
then 24%, red. 1925 
Do a/e Feb. 5 .. 
22%, red. 1905 ...... 
%, red. 1905 ...... 
National War Loan 
23% Stock 
Exchequer 3% Bds., 


Do red. 1905 .... 
Gocaj Loans 3% Stk. | 
Bank Stock 
india 34% red. 1931.. 

D> 3% red., 1948.. 

D» 24% 1926 

Vo Rupee 1854-5.. 
Met. Cons. 34% ... 


wwwwo 


995 3x 
Qe: 4 
100 11100 1 
330 5 '330 
LO7& 84 10/4 
99 100 931100 99100 
844 54 844 54 aay 

634 44) 634 44 634 

109 11 ‘109 11 109° u 


99} 
983 9 


agi 
98% 
100 1 
310 5 
84 i074 84 
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100 
5 330 5 
84 1074 ® 
984 9 100 
844 5k B44 54, 844 53 
634 44 634 44) 634 44 
. 103 10108 10 '103 11 


103 1} 
330 5] 
L074 RA 
99109 | 
844 54 
634 44 
109 11 ' 
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84 1974 
9499 100° 
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Poreign Government Securities.— Except for a slight 
setback in Spanish on Wednesday, Interbourse stocks have 
been well supported, the only incident of the week, the return 
of the Chinese Court to Pekin, being of a favourable character. 
Spanish are quoted § lower than last week, and there are slight 
relapses in German and Italian stocks, and Bulgarian bonds 
have fallen 1. On the other hand, two or three Russian loans 
have gained a point, and there are advances in Greek Rentes 
Turkish Group D, and several Chinese and Japanese issues. 
The main interest has again been centred in South Americans 
on the announcement that Chili and Argentina have definitely 
agreed to refrain from further action until the dispute has been 
finally arbitrated upon. The stocks of both countries have 
consequently improved in market value, and Brazilian, Uru. 


HOME RAILWAY TRAFFIC RETURNS. 


piv. , 
per 
Annum 


Receipts tor Week 
Revenue Ist Half, 1901. 2 Ended Jan. 4. 
Name of Railway. 
Gross 
Re- 


cripts 


Work- 
ing Kx 


tenses 


Fixed 


Ch rges 


Total 


Receipts 


ENGLISH. 


& 


x 
104,994 
16,705 
48,944 


Barry aus 
. Brecon and Me rthyr 
il. Cambrian 
Central London her 
City and South Loudon . 
Furness ; 
il. Great Central 
(ireat Eastern 
Great Nerthern 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire 40,002 
London & North-Western 103,000 
Loudon A South-Western 48,921 
Lon. Brighton & 8. Coast 50,546 
Lon., Tilbury, & Southend 
Maryport and Cariisle 
Metropolitan 
il. Metropolitan District 
Midland 
North-Eastern 
North London 
(N. Staffordshire—Rail. 
i Canal ; ‘4 
Rhy: ney . 
S.-Eastern & Chat. 
Taff Vale bith adele 
Scorcn. 
Caledonian 
Glasgow & South-West m 
Great North of Scotland 
Highland 
North British 
Inisn. 
Belfast and County Down 
Belfast & Northn. Counties 
; Dabl lin, Wick., & Wexford 
(reat Northern ; 
Great Southern & Western 
Midland Great Western 


OS 4 eC Se 
OGeuU 
Dc Oro 


18, 692 


ws 
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SS mac $a tO 
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“I Dore 


xe 


D~3 


7,850 


144,26] 
212,514 3 
52,576 *3 


76,168 
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at tet pet 
Pe 90 
85 
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* From August 


COLONIAL, 


cy 
. 3 Receipts. Total Receipts 


Period 
Ending} 


‘on. 
Argenti 
J "Fag of MVia ! 


ins 
Be e Jan. 
( anadian Pacific.. 
East Indian 
3. ~~ of Canada Jan. 
; ndian Penin. Dec. 
Indi lan Midi amd 
Mad ras 
Sou “ Indian 

OREIGN. 
B.A. Gt. Southern Si. 
B. Ayres Weste rh 
> Ayres & Pacific 
B B.A aR 


Argentine Nov 
5 Et itre Rios Jap 
La Guaira & Car Nov 
4 Leopoldina Jan. 
4 £ Mexican . 
251,394 Mexican Natnal 
Nitrate Rails. * 
1 ss ¢ Ottoman 
338, AMERICAN. 
os Ala. Gt. Stherp 
b 18748 Chie Mil &*_P 


wa to 
eH HK here ee ee 


Dee. 
Jan. 


Dec. 14 
4 


Cre 


42,907 1,132,046 1 
13,855 438,276 
9,035 279,460 
Pr 3t 9 QO 


omearin 


awo weeks. 


Receipts. 
1901. | 


181.077 
Four day:. 


Traffic 


Aggrez 
per Mi: e 


Aguregate 
Total 


this Llaif-year. 


Cost ate Receipts this Half-year 


Miles Open 
per 


Mile. 


Passengers, &c. Goods, 
1990, 
z 
182,618 
71, 013 
20,524 


574,545 
48,166 
101, 
46,072 
41,756 
33,635 
114,608 
94,409 
53,543 
45,991 
58,464 
43,787 
20,817 
199,489 
643,977 
67,840 
44,327 
339,598 
44,083 
29,457 
48,006 


75,840 


Oo ro 1D 
Or~oeotomur 3 
SuSlLARRsVlanke 

aaBe 
or PO EN BO 


+ 
> > 
~ 


5 et KD ON 

, oS “NI 
“ee 
3 2Rmeeo 
Oo cores 


rs GN 
5 


wns 


ed ea fd et ed fet 
oS 
_ 
AO 


(x te (00 Gy OO 


16 


21 


§ 
& 


1 
i 


t On Preferred Converted Ordinary Stock. 


FOREIGN, AND AMERICAN RAILWAYS. 


mm 
Total Rece ipta 
Name. 


1901 


1900 
‘om. 

Southern 

& Rio Grande 

(et 

Novy. 

Dec. 


Cinn Nov 

: Deny 
87 Erie 
o lil ‘ Central 

4 is i |. & Nashvle 

1 Missouri, Kansas 

1 New Orleans, N.E 

0 Norfolk & West 

8 North Pacific 
Pennsy!v t 
Phi ilacke}y 
Philadel 
9,638 226,930 197,210 Seuthern 

145.445 1.449.057 4.047, 293 Wahowh 


b Five days. 
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The following are the latest closing prices, &c., of some of 


the leading stocks :— 


“ Making-up” 
Closing Prices— Rise Prices. 
Test Week To-day. or Fall, Dec. 27 Dec.li 
Argentine 5%, 1886-7 .......... oo $x. O14 2x 10 + bee 9 o- 93} 
Do 1891 Funding ........... - Sh Be.e DS Feet Foo GB oo WM 
Do National Cedulas“B” .. 38 40 .. 3 40h we + 2 oo Whee 41 
Brazilian 4% Bonds, 1889...... 673 8h... 67) 8 .. toe 66; .. 663 
Do W. of Minas 5%.......... 8 Bee B35 bee we -+ 00 BSR oe 81% 
Builgarion 6%, 1892 ...... covers Ob Be ew BC Bhce ~~ 1 ce BD cc 89 
Chilian 44%, 1895............ oo 16 8B oe 1 8 wees »- 00 1B oo 75} 
Chinese 7% Silver, 1894........ 9941004 .. Q9AIOOA .. .. .- oe Gh oo IBZ 
Do Gold 1896, 5% .........e0. aS sa Gen Ses ae te 5s ee $8 
Egyptian 4% Unified Debt .... 1065 7 .. 1063 7i .. + $.- 106 .. 106} 
Do 34% Converted .......... as ss ae. + = oo ee oes 101 | 
NE on Ul is tcckcowesunsene 99 10lx .. 99 10lx.. seo 400 oe AEDS 
EE fal bc kn shcnceapoesice 100h 14. 1008 13... ypliccin Vaile aa 
German Imperial 3%, 1891 .... 893904... 89  .2— Geo 9b. 895 
SNCTEG cope pexdecnotenec gnc MB Sue BOO oe occ ae se 
Do Monopoly, 4%. .......++. - 22 zk. 2 &. oe 425 .. 423 
Hungarian 4% Gold Rentes.... 9% jx.. 994 jx... -- ae 1014 ee 1003 
Italian 5% Rentes .......... o» 99% Bx. 998 xe — } o- 1008 .. 1004 
Japanese 4% Sterling ........ 744 Six. 75 6x ee + 4. 76%... 764 
Mexican Conv., 1899 .......... 98 gx. 98 fx...- .- oe BR. S89 
Peruvian Corp.6% Bonds...... 16 7 .. 16% 7k oo + ; oe Tb 754 
Portuguese 5% ........-+++ a ee «Se ee + co 27% oo ele 
Russian Ser. 11.,4% .......+-+ 99)100ix.. 100 Ix... + 4 1004... 99% 
Spanish 4% Sealed ............ 774 ax. 768 Gx. — &.-.- 158 oe 74% 
orkish SE %, 1894... crcccccee O72 8 .. SBE Foo + hoo O17 v0 $75 
Be 2p oe awovccces Te 2 ue GE Buse ww we GD ve 
United States 4%, 1877 ........ eh -—s eee. Swe ce ve pe on te 06 
TET. caves denceooeens | =e Te eee ae ee ee 
Uruguay 34%, Bonds ......... © W9R Fue SOR Bece + bee 4... 893 
Venezuela 3%, 1881 ............ 7 eee ee eee oe, ee 


British Railways.—There is considerable hesitancy in 
dealing in Home Railway stocks until the first of the dividends 
is announced—the market being very much in the dark as to 
what have been the results of the past half-year’s working, the 
peculiar conditions rendering forecasts more than usually un- 
certain. The traffic returns were, on the whole, favourable, 
but had little effect on prices, which have moved in an ir- 
regular fashion on speculative operations. The stocks of the 
‘heavy "’ lines show a little weakness, due probably to profit- 
taking on last week's advance. Great Western, North- 


| Western, Midland, and North-Eastern each show some loss, as 
| compared with last week. Great Northern “B” 
| Ordinary 


and Preferred 
advanced, but both the Deferred issues ar: 
Lancashire and Yorkshire stock has fallen a 
point, while Great Eastern and Furness show an improvement. 
District and Chatham Ordinary stocks have given way rather 
heavily, and South-Eastern and Brighton Deferred are both 
somewhat lower than last week on balance. The Scotch 
stocks are barely steady, Caledonian Deferred being slightly 
lower than last week. 


have 
quoted lower. 


The traftic returns of eighteen principal English and Irish 


lines, as given in the accompanying table, show an increase of 
£110,692, equal to 8:8 per cent. for the week, ascompared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £14,377, equal to 8°0 per cent. 


For the December half-year the English and Irish lines exhibit | 


an increase of £188,262, or 0°4 per cent., while on the Scotch lines 
there is a gain of £176,569, equal to 3°7 percent. The latter 
are calculated from August lst instead of from July 1st, as in 
the case of the English and Irish companies. 

The ree ipts of all the Associated Companies of the British 
Electric Traction Company for the week ended $Srd inst. 
amounted to £11,283, being 


with the corresponding week last vear. 


Subjoined are the latest closing prices of the more important 


issues as ccm} 


" Making-up’ 









-~-Closing Prices-- Rise Pricer. 
Last Week. To-dar. or Fa". Dec. 27 Dec.ll 
Barry Deferred Ordinary...... $27 oe 95100 0 + 3 we .. ;. 
SR a i © wee Sie? b& wn OD 1c 
Do Deferred ..... essepsecess i a. & eee ee eee 
Central London Ordinary...... men Vel on SEO Ui-ce cs. wo cs Oe oe BO 
City and South London........ ier ee ee ae 
Great Central Preferred ...... 2D 2 ce DW 8S ve ce os oe D oo 19 
WO Doterrel ........ccccecee 10R foe 1 Foc ™ Bee De FF 
Great Eastern .............. oo Mt Bw ME Mw + 1 oo Das 8 
Great Northern Deferred ...... 22 kb oe GR OG Lh ww Se ae & 
Goons Western .....0..00-.000. 137 8}-.. 1373 & oe 1362 .. 135 
Hull and Barnsley covsseresess 463 - 452 Ge - Gee 4... 
Lancashire and Yorkshire .... 108% 94... 1074 8% z 20 SOB. ov 108 
London, Brighton, &c.,“A” .. 124 52 .. 124 + ee 1213 119 
, hy ™ ar "Ge . “ 
London, Cha n,and Dover.. iSq 66g. 15) Poo Bee Meee 34 
Do Arbitrati Preference .. 97 7 oo 2 S co 4 co BW co W 
London and Ns th-Western .. 1683 2 .. 167) 3..— 1 .. 1663 .. 1644 
London and South-Western.... 172 7 ..172 7 .. wo 41S oe 163 
Do Deferred ....... —— ee 3 Sane Se ake 
Metropolitan Consolidated .... 77 8 .. % 5 wom 1 co Bhee 
Metropolitan District 29 OR 3 70 n1 
ett t BFEBUE IGS « coccccces “J 9 ° pe . Bre 29 oe 2 : 
Midiand Preferred ........... 744 # 75 1 7 724 
ocw 444 2... Te . ee << oa 
Do Deferred . Sabs eeneeee 663 7t ec 664 . Rh co GGA oe 66 
— DORE cecevecs me 3 oe 42 D .. a... 40 .. 39 
Jo 3%, Preferred pene 73. 803 804 79° 784 
re aa . : * i --e a ** ee iJ e* 3 
North-Rastern—Consols ...... 563 | .. 1553 6g... — oo 1E43 .. 149 
Worth Staffordshire............ 98 102 .. 98 102 1 
South-Eastern“ A” .......... 553 ee 55 te 543 53 
o* ; eo VIZ oe JF 


American Railways.—Dealing in this market remains 


very restricted, and movements in prices have been mainly 
y have had 


The “ bear” party there 


rather the best of matters, havi 


ft ng made use of a somewhat 
unfavourable Bank statement and fears of gold shipments, 
whule ‘ater in the week the report of the Steel Corporation did 
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guayan, and Venezuelan bonds have moved up in sympathy, 
the last-named to the extent of 2 points. 


17 an increase of £3,314 as compared | 


npared with last week's prices. The making-up pricce | 
at the last settlement are also given for reference purposes :— 
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| not come up to expectations, and heavy sales of Steel stocks 


| affected railroad securities also. In nearly every case prices 


are lower than last week, the heaviest declines being in Balti. 


/more and Ohio, Milwaukee, and New York Central shares, 


| Somewhat smaller declines have occurred in Atchisons, Denver |) 


and Rio Grande, Norfolk and Western, Eries, Readings, Southern 
| Railway, Southern Pacific,and Union Pacific. The only advances 


are in St Louis and San Francisco, Wabash debentures, and | 


the Preferred issues of the Minneapolis, St Paul, and Saulte | 


St Marie, Mobile and Birmingham, Great Northern, and St 
Louis and San Francisco roads. Bonds have been very quiet, 
but such movements as have occurred are upward,rises of 2 


each being shown in Louisville and Nashville (New Orleans 


| and Mobile Division) and Norfolk and Western Coupon bonds, 
while Northern Pacific General Lien and Missouri Seconds 
have each gained a point. 


The following are the latest closing prices, &c., of the most 


prominent issues :— 
‘* Making-up” 
Closing Prices—, Rise Prices, 

Last Week. To-day. or Fal!. Dec.27 Dec.1l 

Atchison Com. ...........000¢ oe Es A Bee = Bh 2 1 
IND Zencccunvesdedee 195? 6}... 1044 $2. — 1k .. 1034 «- 102 
Baltimore and Ohio........... - lo? 1h .. 1C6Z Th... 4 .. 105} .. 103 
Do Preferred .........0s+00s 983 3., 973 8t.. 2 ee 
Chicag>, Mil., & St Paul, C Stk. 1713 23 .. 1663 74 ..— 5 .. 1684 . 165_ 
Denver & Rio Grande Ord. Shs. 474 @ .. 442 & .. — 2%... 444... 44% 
Do Preferred Shares ....... . 958 ex. ME Ax... — 1 1. Bh -- 955 
Erie Railroad Com. Stock..... » Se se Ee ne Rie Se ow 
ib SAE OEE, so occ ccccsncsses 163 72 .. 743 5 wo — 2h. TS we TS 
rn ee ee le we ce me ee A oe SS 
Iilinois Central Shares ........ 1434-2 1. 1424 91. — 1 oe 15H we 1G 
Louisville & Nashville, C Stock 110 %.. 107g 8% .. 23 .. 1034 .. 109 
New York Central Shares...... 173 4 .. 169 70 ..— 4 .. 1719 .. 185 
N.Y., Ontario, ana W. Reg. Shs. 362 7 .. 34% 5k... ii 354 . He 
Norfolk & Western Common .. 605 #?.. 58 4..— 24 58... 58) 
ANE UIU, <6o<ndncccke sie 93: 3.. Of 32.. wees & 
Northern Pacific Common .... 120 © ..120 WO .,. eee a4 120 
SPO REMEMEOON . <cicnccdanass>s iar tah es iat, ai .» ee 202 .. 105 
Pennsylvania R.R. $50 Shares... 77i 83 .. 762 @..— .. 76 ». 76 
DINE Foc gt Toes ine g pce ht - 29220 .. 282 §..— lh... B-- 244 
Southern Ordinary ........... - Sk §.. 338 4. — le. WM wp SH 
Do Non-cum. Pref, ......-+. - BE 2... BAG wo — Bie 9H. Be 

| Southern Pacific ...........++5 6 8... Gl 2.. 2g .. 624 .. 60k 
| Union Pacific Shares ......... 1063 «4 .. 10% 5 12 — 2 «.. 105g... 10 
Wabash Pref. Stock ..........- 435 44... 42% 3h.e— 1 «2 Doe a2 
Do 6 % General Mort. Certs. 68; | 693 702 .. + 1h... 672... 663 


Colonial and Foreign Railways.—Canadian railway 
securities have been a very quiet market, and rather flat in 
sympathy with Americans. Canadian Pacific shares have 
fallen 13, and a rather heavy decline has occurred in Grand 
|Trunk Second and Third Preferences, while the First 
| Preference is unchanged. Indian Railways have been m 
fair demand, and Bengal and North-Western and Madras 
|issues have wsdvanced in price. There is, however, 4 

fall of 2in Bombay-Baroda stock. Mexican Rails have been 
active and strong, the First Preference and Debenture stocks 
| being 24, and the Second Preference 1 higher on the week, 
| Argentine Rails have moved up on the subsidence of the war 
| scare. Central Argentine has again been the most active, and 
the price has risen 3. Buenos Ayres Great Southern shows @ 
similar improvement, and smaller advances have occurred in 
Buenos Ayres Western and Buenos Ayres and Rosario securl 
ties. San Paulo Ordinary has fallen a point, while the Pre- 
ference and Debenture stocks have advanced. Leopoldina 
shares have risen to 53. 


fhe following shows the net movement on the week in some 
of the principal issues :— 


“Making-op” 
-—Closing Prices, Rise ae ee tl 

Last Week. To-day, or Fall. Dee. 27 De 14 

Bombay, Baroda, &........... 165 71 .. 164 39 ..— % -- 175 «+ = 

| Buenos Ayres and Rosario Ord. 65 5 .. 65 5 ...- ae = 
} Buenos Ayres Great Southern., 131 3 .. 134 6 .. + 3 134 te 
| Canadian Pacific, Shares ...... 118} 9b ..117 4.2 — 19... 16t -- 
| Grand Trunk of CanadaOrd... 9; 5... 9b jf} .o— eee S8-* O78 
| Do First Preference ....... rn. DS Bn - oo O8.. 38 
| Mo Second Preference ...... 825 35 -. 81g 2h -.. — 1 «2 81d -- = 

| Do Third Preference........ 32h 4.-- 318 8.6 — lb. Sib 3 
| Great Indian PeninsuiaB .... 21 3 .. 21 3 secs cece 22 oo 2 
| Mexican Ra lway, Ordinary. 173 8 .- 173 8b sc s+ ss ve WB ve 215 
| Do First Preference ........ 74 5 .. 76$ Th .o + 2h vo TA oo 828 
Do Second Preference ...... 26h 7h .. 274 84.. + 1 .« 27 -- B 
NED ccnainicrs ua cota ks bekk ci’ a” CA ele de ca ab bee 5S 
ET SMEO \cunsabieweedeunene’ im 7 40 6 we 1 ue 


Mines,—Quite a distinct reaction has occurred in the 
Kathir Circus this week, though the tone is cheerful again at 
| the close. The set-back cannot be traced to any hitch in the 
| expected course of events, as stamps are being regularly 
| dropped, and the 100 per week permit has been extended to 
| February 15. The military situation, too, continues favourable, 
and there are plentiful rumours of 


a pending general sur- 
render. 


The probability is that it does not suit the books ot 
the big financiers to have a regularly constituted boom at 
present, and a judicious check has been applied. The decline 
is not very pronounced, amounting to only } each in Rand 


Mines, City and Suburban, Jumpers, Wemmer, Glen 
Deep, Simmer and Jack East, and Village Main 
Reef. A number of others have lost smaller fractions. 
Land shares have followed the same course, the lead- 
ing issues being a fraction off. Diamond shares are 


fairly steady, De LBeers being 


fontein are slightly lower than last week. 
some firmness, Chartered being ,' 


up, while Jagers 
Khodesians show 


up, at 44, and Bulawayo 


-xploration and Rice-Hamilton have improved slightly. West 
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I} Australians have advanced under the lead of Lake Views, 
4) which hada strong rally on the announcement of the December 
4| crushing amounting to 13.438 ounces, that expectation not 
| having gone much above 16,000 ounces. Besides Lake View, 
1) Golden Horseshoe, Great Boulder Perseverance, and Great 
1| Fingal show substantial advances, and there are smaller gains 
1 in Hannan’s Oroya, Ivanhoe, and Sons of Gwaiia. 

4 

i 





West 
Africans remain out of favour, and have suffered a further 
| setback. Indians have been quiet, and Champion Reefs have 
H\ lost the turn. Coppers show small movements, mostly 
:! downward. Rio Tinto, Anaconda, Utah Cape Copper, Copiapo, 
| Mount Juyell, and Namaqua all being the turn lower. 

} The following are the prices and variations of the more active 


shares :— 
Soutu AFRICAN. 





| Closing Prices. Rise Closing Prices. Ri: e 
: Last To- or | Last To- or 
4 Week. day Fall. | Week. or Fa!) 
; French...coo Sfk-s Sk -.— ¢y/ Knight's .....0.0.. 8h «. wt k 
/ Sneweto Consols .. 23... 28..—%&  Langlaagte Estate. 4% . 4h ut vs 
Al) Bonanee ...eee-eee St. S$ ..— ty MayConsolidated.. 4/3. 4)) .— a 
4\ British South A... 3th. 4k. + ye Meyer @Chariton.. 6 .. 6 .. .. 
| City &Suburban(&4) 64... 68 ..—% Modderfontein (£4) 132 .. 13..+ 
| Cons.GldFields,Def. 84... 8 — ¢ New Primrose .... 4)%. 43 
Crown Reef....- i ae js --— + | Oceana ......... ac) cs ee ry 
De Beers (£5)....- o 492 2. 423 .. + i Princess Estate.... 12... 1% ; 
Durban-Rcodepoort 63... 6{..—& Rand Mines ...... ily. 11} ..— ¢ 
East Rand ........ 8%... 8 y..— yy Randfontein ...... Sih.. Sry. «. 
Ferreira ...0...20 22% «6 224 .. . Robinson (£5)...... 102 .. 102 .. 
‘| Geldenhuis Deep . 11 .. 105 ..— 4 Roodepoort United 54... 34.. 
Do Estate ...... Tiy-- Tk ..— ge) Rose Deep ........ 95 -. Sk «- . 
| Hin Miele eds nk we ne. os | MOBO cevancescans IE > It — & 
Ginsberg ...-.s0008 34 + 4yq--+ fy Simmer & Jack (£5) 72 .. Tik-.— vs 
GlenvsirN...cccccce 2h -e xh. fs 8. A.Gold Trust .. 7+§ . Th ..— t 
| henry Nourse .... 94-6 9 «.— & Transvaal Gold.... 2 .. 2 . f 
| Heriot (New) ....-. 7h... 7 «.— 2% | Village Main Reef 95; . 9k. e 
Y | Jagersfontein(&£5) .. 245 .. 242 ..— @ Wemmer.......... 14g .. 144 ..- a 
3 Bi) Sobansbeg Con. Inv 24... 242 fs Wolbuter.......... 6 .. 63 ..+ | 
S hss envecoce On 63 .—& Worcester ......-. 2% .. 2§ 
+ }) Jumpers .....ec00. She SH. — 4 
a i AUSTRALIAN, Inpran, &c. 
= || Closing Prices, Rise Cicsing Prices. Rise 
Be Last To- or | Last To- or 
Bs i Week. day. Fall. Week. day. Fal. 
- || alaska Goldfields.. 4.. 4... .. | Lake View Consols 6 .. 6}%..+ i 
‘s || Anaconda....... ees Gyh-- 64 -.— fy Mason & Barry (£1) 32... 33 .. 
a fi! Associated Gold .. 2;3.. 2y%-- .. | Mount Lyell (£3).. 44... 4 .—é 
Z | Broken Hill Prop.. 1+z.. l44..— 4 | Mount Morgan... 42.. 4% 
x Cape Copper ...... 43... 48. & | Mysore (10/)......06 54... Sh. .. 
By Champion Reef.... 5% .. 5%..— @ | Nundydroog ...... 14... 2 ..+a2 
§ Coromandel ..... oO oo oe cc | CIRM weccctncce Gb ce 2 
yy | Gldn Horseshoe Est 10}x . llx ..+ ? Do Pref. ..... cco 2H. 2HZ.. 
% | Great Boulder .... 20/3.. 20/9..+ /6| Peak Hill.......... 23 6. 24. 
x Great Boulder Per. 10 .. 105 ..+ 4 | Bio Tinto Def, .... 40; .. 40} ..- 
‘i || HamptonPlains(16/) #4.. ¢ ..+ 4! Sonsof Gwalia .... 2)5.. 2). tr 
% || Hannan’sBrownhill 3% ., 3y5..— gy{ Tharsis.........066 54... 5¢. 
s }| Hannan’s Oroya .. 23... 24 ..+ & | Waihi ....... Siviee ne oe. DE 
i‘ Ivanhoe (New) .... 744.. 74 ..+ ¢h| Waitekauri..... ooo yee tee 
a Kalgurli ...... .. 3¢4.. 4 ..+ xy! W.A. Gold Fields... 14... lg .. 
q Miscellaneous.—London and Westminster Bank shares 
# have further declined on the reduction of dividend, but London 
and South-Western and Provincial of Ireland have moved up. 
a Advances of a point each have taken place in Bank of Austra- 
4 lasia, Union of Australia, and Hong Kong and Shanghai 
- Bank shares, Brewery securities have been in better request. 
4 ( 









ruinness stock has risen 25, and a number of preference and 
| debenture issues of the smaller undertakings show an improve- 

nent. Imperial Continental Gas is a point higher, and one or 
two Electrie companies’ debenture stocks have advanced. 
U.S. Steel stocks are slightly lower on balance. Bolekow, 
Vaughan shares have improved, while Normanby Ironworks 
are lower. Armstrong, Whitworth, and Co. have moved up, 
and there are advances in Henry Clay and Bock and Co., 











Dorman, Long, and Co., Kodak, Lister and Co., J. Lyons and 
| Co., Salt Union, and United Alkali. Lower prices are quoted 
| for South African Cold Storage, Telegraph Construction and 

Mai ora 

}} “Maintenance, Lipton, London Nitrate, and J. and P. Coats 
preference shares. 
MISCELLANEOUS. 
Olosing Prices, Rise Closing Prices, Rise 
=. Cs or Last To- or 
jeek. Day. Fall. Week, dsy. Fai: 
] Alleopp Det. ccoveee 164 .. 164... .. | Linotype Def. .... 4 .. 4 « 
1] Armstrougs ae ooo 3S oo 3h ..+ & | Lipton .........0.- 1g .. J9.. pe 
es. and P.) .. 4ie.. 44 ...+ dy Lon.&County Bankl02 ..1014 ..— 4 
|| Guinn P &-- &.. .. | Lon. & West, Bank 663 .. 65; ..— 4 
ie SENG, Seeeveee OS 4, OF ., .. | Lon.Genl.Omnibusl0O ..100 .. .. 
a nness Crd..,,, 560 ..£85 ..+25 | Vick'rsS’ns&M’xm 3 .. 3 .. .. 
i} Tern! Stores .. - 3&.. $4... .. | Spiersand Pond .. Es REE eS ich 
}} *Mp.Citoman Bank 1)f .. 114 ..+ & | Welsbach Ord,.... 12 .. 14 ..42 
iI 
} ——— a RENN 
ht 
| DIVIDEND ANNOUNCEMENTS. 
Dividend °% pe t= Corres: 
| ; Annu. Si pondi 
i Company, Period. To. senieagnaitetes- ses Period 
i me last 
; : mh 2s 
b Interim Final. © ° Year. 
I — - alisation. . Half year} Dee. 31 me 12 ~ 10 10 
I] Bank of pects Shares Year | Dec. 31 * a i 1 
1] Bank of Liverpool .--.. Half year! Dee. 31 8 oh ee 10° 
H oo rd ¢ id Bank ve. Half year} Dee. 3] = 9 v 9 
i} ; it Central Goh | 
i] " nS. iv actesbek sé ; be s . 
|| Bank of Madras ....°:;.intaif yess] Decl | °° [SAPS + 7 
{| #radtord Bankine . =) 11 113 113 
Belgravia Dairy * Bae ee -- 4 . 1] 
Capital airy . .- Ha ea; Nov. 39 6 ae Bin 6 
y Counties 
| Piemonte ee Half yeaiq Dee. 3] 18 om e 18 
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' that £5,003 be carried forward to 






| 
i 
cael hail 
Conde New Railway .. oe oe 3 5 3 i 
Crompton and Evans’ i 
Union Bank........ Half year Dee. 31 15 oc: t we 15 
Distillers .............. Half year ss 8 sa os es: 
Duke United Mines ... s 6d p.s. it r } 
“ Financial Times” .... Half year Dee. 31 Sa 15 15 15 
Great Northern Railway, 
U.S.A. Pref...... . Quarter =n 7 oi hi ya 
Halifax Commercial 
Banking... ........«. Half year Dec. 31 * ica ws 8 | 
Ivanhoe Gold Corp. ....| Quarter Sep. 3 | 3sp.s. ' . * *e i 
Knaresborough & Claro } 
Bank ooseeeese Half year; Dec. 31 °- 20 Th 7%} | 
Lovell and Christmas . $e 10 on ea 16 
Liebig’s Extract of Meat Half year a 10 . ee 10 
London Trading Bank.. Half year - es 5 | ee > 
London and Provincial i 
Marine and General i 
Insurance .......... Half year, Dec. 3} 10 «es «* 0 | 
May Consolidated Gold 
Mining eS ee *. 3s p.s s* ee 
Meyer & Chariton Gold | 
SERINE <n cas sce oe ee ee 38 p.8 ee as j 
Merchants’ Marine In- ' 
surance......... .. Half year; Dec. 31 ee 6 6 6 it 
North Queensland In- } 
surance otc wanh a Year Sept. 30 ee vA 3 se i| 
New Zealand Insurance Half year’ Nov. 30 *s $3 Gdp.s. ‘* es | 
National Discount Co. . Half year, Dec. 31 * 10 oe ik | 
Northern Breweries Cox | 
poration ........ Half year Dec. 31 17 e . } 
Provincial Bank of j 
Ireland ............/Half year Dee. 31 on 12 a 12 
Pawsons and Leafs .... Half year Dee. 33 ‘ 10 7h 7h 
Peel River Land and 
PEN 66g co) ee on as : 6 6 6 
Stratton’sIndependence Quarter Dec. 32 10 .- “* 64 p.s 
Tilt Corel Copper ..... . .- 386d p.s. ee 
Trustees, Executors, & 
Securities Insur’nce Half year, Nov. 3 4 on es a 
West Riding Union Bk. Half year! Dec. 31 0 8 | 8 8 
Wilts & Dorset Banking Half year! Dee. 31) 22 ‘ —~ 22 | 





Notices and Teports. 


RAILWAY COMPANIES. | 

NORTH AND SOUTH-WESTERN JUNCTION.— In the report for | 
the half-year ended December 3lst the directors recommend a divi- | 
dend at the rate of 7 per cent. per annum, which will am 


£4,238 and leave £139 to be carried forward. 


BANKING COMPANIES. 

ALEXANDERS AND C0,—The balance-sheet made up on/| 
December 3lst shows :—Deposits and loans, and bills rediscounted, 
£8,233,228, against £6,978,099. The assets include investments, 
£1 237,618, against £1,224,754; bills discounted, including re- 
discounts, £6,995,930, against £5,728.434; loans on security and 
sundry accounts, £507,891, against £492,418. These three items 
amount to £8,741,439, and a note is appended stating that out of 
the above assets of the value of £8,042,372 13s 5d are 
depositors and others “as cover for liabilities per contra.”’ 
cash in hand and cash 
£278,981, against £273,659. 

BANK OF MADRAS.—The Bank of England have received the | 
following telegram :—‘t The Bank of Madras have declared a divi- 
derd for the past half-year at the rate of 8 per cent. per 
annum ; transferred to reserve fund, Rs.50,009; carried forward, 
Rs.1,29,000.”’ 

HAMMOND AND CO. (CANTERBURY, RAMSGATE, AND WHIT. 
STABLE).—The balance-sheet made up on December 31st shows :- 
Current and deposit accounts, £662,591; cash on hand, at London | 


held by 
The 
and short bills at bankers amount to 





agents, and at call, £90,887; investments, £221,349; and advances 
to customers on current accounts, promissory notes, and dis- | 
counted bills, £434,551. 

HODGKIN, BARNETT, PEASE, SPENCE, AND CO. (NEWCASTLE 
UPON-TYNE).—The balance-sheet, made up on December 51, 1901, 
shows current and deposit accounts, £3,729,116; caso in hand, at 
the Bank of England, and at London agents, &c., £377,522; cash 
at call and short notice, £531,670; investments, £894,494; bills 
discounted, £599,751; advances to customers, £1,684,063. 


IPSWICH (BACON, COBBOLD, AND CO.).—The balance-sheet for 


i 
| 
; 
the year ended December 3lst shows:—Current and deposit 
accounts, £777,325: cash on hand at London agents, and short 
notice, £140,405; investments, including £110,000 Two and Three- 
Quarters per cent. Consols at 92, £239,750; and bills discounted, 
loans, and other advances to customers, £535,037. 
LLOYDS. 
holders, at the ensuing general meeting, a dividend for the past | 
half-year of 16s per share, being at the rate of 20 per cent. per 
{ 
| 
| 
' 
| 
| 


The directors have decided to recommend to the share- 


{ 

' 

annum, free of income-tax, making a total distribution for the year | 

of 183 per cent. They also propose that £50,000 be added to the 

a: , pror 

reserve fund, £30,000 placed to bank premises account, and about 

£68,000 carried forward. 
NATIONAL DISCOUNT.—The directors recommend, after appro- 

f the | 

} 

' 

' 

| 

‘ 

i 

| 

} 

i 

i 

i 

' 


priating £10,000 to balance the depreciation of securities, 
payment of a dividend at the rate of 10 per cent. per annum, 


of income-tax, for the half-year ending December Slst last, 


free |; 
and 
next ascoans. 
MISCELLANEOUS COMPANIES. 
CASSEL COAL.—The report for the period August 1, 1898, to Jul} 
31, 1901, states that owing to the unsettled state of affairs, the | 
closing of the books at July 31, 1899, could not be effected, nor a 
report be issued for the vear ended upon that date. The directors 
commenced the period under review with a credit at profit and | 
loss of £29,824. In spite of the fact that prices were being 80 | 
finely cut as to leave a very small margin of profit, the results 
were such as justified the directors in’ declaring a 5 per cent. divi- 
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BANK REPORTS TO 


Balance. 








- Period from Net 

| Name of Bank. Covered. Last | Profit. 

| Account. 

| £ £ 
Birmingham District and Counties.. Year. 26,597 103,991 
Halifax and Huddersfield Union.... Year. 5,503, 21,072 
Halifax Joint-Stock+ .............. Year. 8,502 34,170 
Lancashire and Yorkshire........... Year. 14,295 96,805 
London and Provincial ............ Half-Year. 36,493 100,196 
London and South-Westernt ...... Half- Year. 33,657, 89,743 

' London and Yorkshire ............ Half-Year. 21,931 21,216 
Manchester and Liverpool District ... Half-Year. 29,813 138,043 
Midland Counties District.......... Year. 273 7,826 
Nottingham and Nottinghamshire .. Year. 2,996 39,638 

| Nottingham Joint Stock .......... Year. 2,406, 28,223 


* Including income-tax. 





+ Approximate figures. 





grew keener, and asthe year advanced the demand lessened. At | 


| at Springs occurred, and in 1901 a fire broke out in the vicinity of 
| the subsidence. The expenses entailed by these misfortunes have | 
| been written off, as well as the special expenses occasioned by the 

war. During the first year the plant, &c., was maintained as | 
usual, but since the outbreak of the war it has not been possible 
to continue proper overhauling and maintenance. Having this | 
fact in view, the directors have deemed it advisable to make ample 
allowance in dealing with this item, feeling convinced that the 
figures at which the plant, buildings, &c., are shown represent 
their present value. 


DEBENTURE CORPORATION.—The report for the year 1901 states | 
| that the profit, including £302 brought forward, amounted to 

£113,939. The amount payable on the founders’ shares under the | 
| scheme of arrangement is £3,475, and a dividend of 7 per cent. for | 

the year on the ordinary shares is proposed, including the interim 
dividend paid in July; income-tax absorbs £6,449, and £4,000 is 
carried to reserve fund. The scheme for the alteration of the | 
capital of the corporation (whereby the liability on the ordinary 
shares will be extinguished) has been sanctioned by the Court. It | 
now only remains to make the call of £1 ashare on the ordinary | 
shares to make the scheme complete. It is proposed to make this 
call payable on July lst. The directors will ask the sanction of the 
meeting for power to convert into stock the preference shares, and 
the ordinary shares when the latter are fully paid. 


DUNLOP PNEUMATIC TYRE.—The directors’ report states that 
the profits from all sources for twelve months to September 30, 
1901, before providing for interest on debentures as shown below, 
including £163,755 carried forward on September 30, 1900, 
amounted to £401,524. From this sum the following appro- 
priations have been made :—Interest on debentures to September 30, 
1901, £22,994; preference dividend for half-year, paid, £24,875; | 
amount written off patents, £100,000; leaving a balance of | 
£253,454. Out of this sum the directors recommend a further pay- 
ment of 5 per cent. per annum on the preference shares for six 
months, and 5 per cent. on the ordinary shares for twelve months, 
leaving a balance of £178,580 to be carried to next account. 


HUDSON’S BAY.—The sales of farm lands and town lots for the 
nine months ended December 31, 1901, amounted approximately to | 
$657,800, and cash receipts to $294,500, as compared with $277,615 | 
and $164,547 respectively for the corresponding period of 1900. 


J. CAWTHRA AND CO.—The report of the directors for the past 
year shows a profit, after allowing for repairs, &c., of £11,325, | 
making, with the balance brought forward, £12,224 available. A | 
dividend of 6s per share, in addition to 63 interim dividend, will be | 
, paid, £2,000 is placed to reserve, and £1,130 carried forward. | 

PAWSONS AND LEAFS.—The report for the year ended | 
December 21, 1901, states that the net profit, after payment of 
| interest, remuneration of directors, income-tax, and all other 

expenses, and making allowance for bad and doubtful debts, is 
£24,072. This, together with £51,402 brought forward from last 
| account, makes a total of £75,474, which the directors recommend | 

should be apportioned as follows:—Interim dividend of 3s per | 
share, free of income-tax, paid in July, 1901, £6,900; dividend of 
63 per share, free of income-tax, for the half-year ended Decem- 
ber 21, 1901 (making together 73 per cent. for the year), £13,800; 
| sinking fund for the redemption of the St Paul's churchyard Jeases 
| and fixtures, and for wear and tear of machinery and plant, £500; 

leaving a balance to carry forward to next account of £54,274. 

PEEL RIVER LAND AND MINERAL.— The following is a summary 
ofthe working of the year ended June 30, 1901: Net revenue, 
- including £4,098 brought forward from previous year, £49,315 : less 

interim dividend of 3 per cent. paid Juiy 23, 1901, £18,000: ieav- | 

ing a disposable balance of £31,315. The directors recommend a 

further dividend of £18,000, free of income-tax, being 3 per cent. 
on the capital, and making, with the interim dividend paid in | 
July, 1901, a total distribution of 6 per cent. for the year. It is 

also proposed to place £10,000 to property depreciation account, 
_ aad to carry forward £3,315 to’next year’s account. 
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dend in November, 1898. With the advent of 1899 the competition | UNION DISCOUNT OF LONDON.—The report for the half-year 


| the commencement of the year a subsidence of the old workings 
: 


of interest, amounting to £124,024, on bills not yet due, and deduct- 
: 
ing current expenses, there remains a balance of £82,858. 
| this sum the directors have placed £10,000 to reserve fund, making 


| carrying forward £31,608. The following are the principal items of 


| ments of ore, 5,025 tons. 
| ounces silver; 122 tons copper; gross value, $89,000. 


| increased capital of £100,000. 


| £30,000, while £50,000 have been expended in South Africa. 


| concentrates, 96 tons residues, and 2,241 tons of purchased ore 


| ounces silver, and 9,747 ounces gold. 
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a ee 
DECEMBER 31, 1901. | 
iinrgies ie : Appropriation. | a 
Amount) —_pividend. | Corresponding || 
Se ha Carried to Period, 1900, || 
eg Reserve, Balance \} 
so, | Cent. Absorb- Deprecia- Forward yy | Divi. |t 
ieee ees =e tion, &e. Profit. | dend, ] 
ST | | } 
£-| & £ £ Rickie x iI 
130,588 13} 84,219 19,250, 27,119; 101,422) 133 || 
26,575 8 *25,525 ee 1,050 30,660) 8 
42,672| ll, 33,750 5,000 3,922) 34,944 113) | 
111,100 144 87,000 10,000 14,100 96,043, 14, || 
135,689 18 72,000 25,451 39,238 89,907; 18 
123,400' 16 64,000 22,500: 36,909 95,499 16 
43,147, 12 19,500 7,000' 16,647 22,172) 12 
167,856, 10 117,500 20,000 30,556 131,816) 10 
8,105) 6 7,488 os 617 7,180; 6} 
42,634 93 28,500 12,000 2,134 38,517) 9 
30,629, 125 25,000 3,000 2,629 28,808) 12) 


t Including interest on instalments of new shares. 


ending December 31, 1901, states that, including the balance brought 
forward from last half-year, and after making provision for bad and 
doubtful debts, there is a gross profit of £225,065. Allowing rebate 


Out of 


it £400,000, and recommend the payment of a dividend at the rate 
of 11 per cent. per annum for the half-year, free of income-tax, 


the balance-sheet :— | 


December 31, December 31, 


CC LLL I 


1901. 1900. 
£ £ 
Capital paid-up ........seeeeees 750,000 ..... ° 750,000 
MORNE Sircuse ae nacenkones SOD acwave 370,000 
Loans and deposits .........- » BSA BRRIL  ocness 12,483,918 
Bills re-discounted ..........-. SGIIRI2 © .6.000. 6,414,149 
es SE RORNNES nc ccc vscesskees 466,658 ...... 417,241 
ERRMENNE:, GG sknwxcunccuswane RGESSBAS sccer . 2,084,727 
DRE teu Ce caed peae eh ene’ SPUR TES. cacces 1,941,522 
Rees ORI Si svc. oes aew ees 14,478,697 ...... 15,683,435 


UNITED LANKAT PLANTATIONS.—The report for the year ended 
October Slst states that, after writing off £1,226 for depreciation of 
leases, the net profit is £63,375, to which has to be added £1,001 
carried forward, making a total of £64,376. The dividend on pre- 


| ference shares has been provided for, and an interim dividend of 
| 5 per cent., tax free, on the ordinary shares was paid in July ; and 


the directors now recommend a further dividend of 5 per cent. and 
a bonus of 5 percent. on the ordinary shares, tax free, carrying 
£27,000 to general reserve account, and £4,516 forward. The 
general reserve will then stand at £85,000, and the reserve for 
depreciation of leases at £12,614. 


} 
; 
MINING COMPANIES. | 

ABBONTIAKOON (WASSAW). The core of the reef passed 
through in No.4 borehole at a depth of 337 feet has been divided into 
lengths of 3inches each and assayed, with the following results, No. 1 
being from the hanging wall and No. 8 from the foot wall :—1, 9 dwts 
12 grs of gold per ton; 2, nil; 3, 10 dwts 17 grs of gold per ton; 

4, 17 grs*of gold per ton; 5, nil; 6, nil; 7,2 dwts 12 grs of gold per 
ton; 8,6 dwts of gold per ton. Note.--The sections carrying no 
gold were solid quartz pebbles. 

GELDENHUIS ESTATE AND GOLD.—A cablegram has been |} 
received from the head office at Johannesburg advising that 
crushing will be resumed on the 9th instant with 50 stamps. 

LANGLAAGTE DEEP.—Cablegram received: “ Mill started up 
again January 6th. 50 stamps running.” 

LE ROI NO. 2.—Manager cables, January 3rd, monthly ship- 
Contents: 2,215 ounces gold, 7,650 
Deduct: 
Smelting charges, $41,500 ; cost of mining, $15,000; ore taxes (for 
quarter to December 3lst), $2,900; total, $59,400. Estimated net 
profit, $29,600 


} 
MEYER AND CHARLTON.—The report of the directors states | 
} 
} 
j 





that the results of the nine months’ operations prior to the out- |) 
break of war were of a satisfactory character. The gross monthly 
earnings averaged £8,466, equivalent to 100 per cent. on the 
In June, 1899, an interim dividend 
of 40 per cent., amounting to £40,009, was distributed. 
NIEKIRK, SOUTH AFRICA.—The mine has been so far unwatered | 
in the western section that development work may be expected to 
be recommenced at tke end of this month or early in February. 
This company have assets at the present moment valued at 








SULPHIDE CORPORATION (CENTRAL MINE, BROKEN HILL).— | 
During the six weeks ending December 28th 27,328 tons of ore | 
were milled at the Central Mine, and 5,832 tons of concentrates 
produced. At Cockle Creek during the same period 3,106 tons of 





| 


were smelted, yielding 1,805 tons of lead, containing 117,325 
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CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 


i 
Tons 


| Crushed. Gold Recovered. 


Anchor Consolidated 

Ashanti Sansu 
| Alaska Mexican . 
| Beatrice (Rhodesian) 

Balaghat (November) 

Balaghat Toe | 

Bellevue Consolidatec | 1,000) 
| Britannia ; . i | “gco 
| Burbank’s Birthday Gift............ + 
| Bonanza . oes | & 8.082 
| Champion Reef (November) i ais: 
| 


| 
| 
i 
| Alaska Treadwell 


2,173 205 
286, £735 
4,010 2,125) 
' “* 
| Cumberland Nisgara j 
| Cosmopolitan Proprietary | 
| Craiggiemore Proprietary 
| Childe Harold 
| Dunraven 
| Durban Roodepoort 
| East Murchison United 
| Fingall Reefs Extended 
| Goldfields of Mysore (November).... 
| Great Boulder Proprietary 
Great Fingal] Consolidated 
Golden Age Consolidated 
Golden Arrow 
Cat Te i 5 i os Fa oxie saee ° 
Great Boulder Main Reef 
Globe and Pheenix 
Geldenhuis Deep 
Great Boulder Perseverance 
Ginsberg 
Half-Mile Reef . 
Hainault 
Hannan’s North 
Ivanhoe . 
Ida H 
Lake View Consols 
| Lady Loch 
Mysore 
Mysore (November) 
Mysore West and Mysore Wynaad 
(November) 
Mount Boppy 
Menzies Consolidated 
| Mount Morgan 
Mount Yagahong Exploration ...... 
Meyer and Charlton 
Mikado 
| Nundydroog ....e. 
Nine Reefs (November) 
Nundydroog (November) 
North White Feather 
Ooregum (November) 


4,140 

7€0 
1,320 
2,675 
3,335 


1,013; 1,547) 2,5 
494) ” 

2,407; 68! 

2,012; 585 2,597 
Ras A eer a ee 
12,736) 1,419) 14,155 
5,304) 1,199) 6,503 
au -- | 770 
} 409 
578 
| 2.050 
| 3,823 
3,901 
14,492 
| 2,912 
398 
530 
320 
9,244 
1,115 
13,458 
309 
14,055 __ 


(V) | 9,736 


"791 
43,944 
22,240 

2,522 


2,250 


3,024 Vv) 
1.959 (V) 
80C (V) 
a {V) 


2,36& 
8.612 
3,209 


6,000 


" 6,009 


iP) 
iP) 


(V) nf 


5,341| 3,903) (V) 2 
1,097} 58 


3 10,250 
720, 


$51. a 
11,£00 8,046 12,505! 1,554 


979 
735€ 
9,791 
278 
3,113 | 
369 
4,863 


707| 272 
aa 226 
64) 214) 
1,796} 1,317 
301; «68 
4,425, 438 


1,275 
99é 


i 622 
571 
4,825 is 
ee 932 
18,062 
1,216 

iV) 26,158 
(V) 3,141 


320 
748 
1,30 
1£2 
1.C06 
| 134 
| 1,73€ oa 
V) $68,500 
4,100 (P) 9,050 
§16é:V) 1,940 
618 ae 


917 
231 
53,7078 
94 ne 
3,748 (V) 14,115 


108 
Raub (Malay Peninsula) +s 
Redeastle Reward Proprietary (Oct.) 
Sao Bento.. 


(V) 4,225 
| San Albino a 


Treasury 
Vale of Coolgardie 

i Victoria 
White Feather Main Reefs 
White Feather Reward 
Wemmer .. 


“42a 
“751 
7,078) 659 
‘ant 1,831 


Che Commercial Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

The market throughout the week has been devoid of any special 
feature, the attendance on each consecutive recognised day being of 
only moderate dimensions, and little or no disposition was manifested 
to enter into engagements beyond wants of immediate necessity, 
and in the result, actual sales effected were confined to a rather 
narrow limit. On the other hand, however, sellers were not press- 
ing, and rates in most directions ruled tolerably steady ; this being 
more particularly so in the case cf breadstuffs. The quantity 
of English wheat on this market still only admits of a retail busi- 
ness being done, and holders under the circumstances have adhered 
to fully recent values. The demand for foreign qualities proved 
quiet, and holders asking full prices tended to check the progress 

| of business, while the flour department, despite liberal supplies, 
| Presented a generally steady tone, although buyers’ require- 
ments could not be described as being more than moderate. 
The floating and forward shipment section for wheat opened 
Steadier, and subsequently marked a rise of 3d, but later a 
| Subdued feeling became apparent, a fair business in the meantime, 
however, having been effected. The Edenballymore, 12,500 qrs 
blue stem, October 16th bill of lading, sold 30s; the Wenraeth 
Castle, 11,900 qrs Walla-Walla, December 14th, at 29s 44d; the 
Wendur, 12,800 ars Walla-Walla, January, at 29s 43d; the 
| Lonsdale, 8,464 qrs blue stem and 3,750 qrs red Walla, October 
| 8th, 29s 9d; Cara, 10,600 qrs blue stem, October 14th, 20s 14d; 
| 10,000 qrs Victorian, January-February, 293 10}d ; 10,000 qrs same 
| Quality, December-January, 30s; Salamanca, 8,700 ars Australian, 
October 26th, at 30s 6d; the Emperor Menelik, 13-300 qrs Cali- 
fornian, November 18th, at 30s 3d; the Neck, 14,600 qrs ditto, 
November 6th, at 30s 44d; and the St Mungo, 14,730 qrs red and 
White Walla, October 27th, at 29s 9d, with the Galgate, 15,720 qrs 


| ditto, February, 29s 3d; hard winter, arrived, 28 6d; No. 1 


| yellow La Plata, April-May. 


Walla-Walla, arrived, at 29s 6d net ; and 29s 6d for the Tarpenbek’ 
13,000 quarters ditto, loading. For Odessa - Nicolaieff, about 
loading, 30s was asked, and 29s 9d paid for 14,000 quarters 
ditto, January, old style; 15,000 quarters Walla-Walla, January- 
February, changed hands later at 29s 44d; the La Bruyere, | 
13,500 qrs, Californian, November 8th, at 30s 3d; 9,100 qrs 
Oregon, December 3rd, at 30s 73d; 10,000 qrs Victorian, December, 
50s 44d ; the Godiva, 9,810 qrs red Walla, and 4,190 qrs white ditto, 
October 17th, at 30s; the Albania, 4,000 qrs blue stem, and 4.080 
qrs Walla, November 7th, at 29s 104d; and a cargo Rosario- 
Santa Fé, 60 lbs, January-February, 5,00C tons, at 2938. Parcels 
have maintained a very steady level, and sustained inquiries 'ed to 
a good amount of business. No.1, Northern Manitoba, January, 
sold, 293 103d to 30s; ditto, February, 30s 14d to 30s 3d; No. 2, 
Northern Duluth, January, at 30s 14d to 30s 3d; soft red Calcutta, 
April-May, 29s 3d; white Karachi, January-February, 293 3d; red 
ditto, 29s ; and Odessa-Nicolaieff, afloat, 18s 3d. Grinding barley, 


| on spot, evidenced quiet support, and rates throughout movea in 


buyers’ favour, while good useful qualities of malting remain firm. 
There bas been virtually no demand in the cargo market, and 
slight concessions on the part of sellers failed to tempt buyers. 
For a cargo, five options, due out, to load, 18s 9d was asked, 
this price being required for 16,000 gqrs, January-February. 
Parcels of Odessa-Nicolaieff, shipping or shipped, sold, 18s 44d to 
183 3d; afloat, 18s 3d; and Crimean, afloat, 18s 3d. The demand 
for maize, on spot, has been of a quiet character, and easier prices 
have been accepted in order to induce business, flat sorts in the 
meantime remaining nominal. After ruling steady but quiet, the 
cargo market for this grain exhibited a depreciation of 14d to 3d 
per qr, buyers, however, continuing reticent. 14,000 qrs Danubian, 
one-third old crop, January 20th, soJd, 23s. 14.000 qrs Danubian- 
Foxanian, one-fourth old, February 13th to 15th clearance, at 
23s 6d, and 10,500 qrs Galatz-Foxanian, per Cornubia, at 23s 64. 
For Bulgarian, January 5th, 23s was asked; 23s 9d for Turkish, 
February-March; 25s 6d Poti, January-February; and 21s 9d 
: Odessa parcels, afloat, realised 
23s 43d; shipping or shipped, 23s 3d; and February, 22s 6d. 
Turkish, afloat, made 22s 6d. Oats, on spot, ruled quiet at about 
late rates. Beans and peas continue firm. The wheat market, on 
easier American advices, ruled depressed. 29s 6d asked for Walla 
Walla, any position up to February. Californian, September bill 
of lading, held for 30s 9d. 29s bid for Bessarabian, Ulka, January- 
February, but 29s 6d asked. La Plata (64 lbs), January-February, 
sellers, at 30s 9d. Late yesterday 29s 74d net and net cash paid 
for Crown of India, 12,957 ars Walla-Walla, November 7th bill 
of lading, and 30s 3d net each for Lisbetb, 5,000 qrs Walla-Walla, 
and 11,000 qrs blue stem, October 23rd bill of lading, Maize easier. 
Danubian, two-thirds old crop, January 7th, held for 233. 22s 6d 
bid for City of Gloucester Galatz-Foxanian, afloat, but 22s 9d wanted. 
23s 6d asked for Poti, January-February, La Plata, April-May, 
sellers, 21s 74d. Parcels: Odessa, afloat, sold, at 22s 3d down to 
22s. 21s 6d paid jor Danubian, January-February, Galatz-Foxanian, 
afloat, sold, at 22s 3d. Barley unaltered. Five options, January- 
February, sellers, 183 9d. Parcels: Odessa, afloat, sold, 18s 14d. 
Oats quiet. 

The London Produce Clearing House, Limited, supply the 
following :— 

WHEAT QUOTATIONS. 

Basis No.1, Northern spring wheat, Duluth certificate, per 100 

lbs, ex warehouse in London. 
Jan. 4, Jan. 6. 
s d s a 
January delivery a ee See EY 
March delivery SF oe G& Dice 6s. Bea 
June delivery q%.. & @.. 6 & a 
MAIzB QUOTATIONS. 

Basis mixed American, sail grade, per 100 ibs, ex warehouse fn 

London. 


Jan. 8. 
d 


Jan. 7. 
s a 


Jan. 9. 


a 

6 4... 
6 64. 
'a 


Jan. 4, Jan 10. 


s a 


Jan. 6. Jan. 7. 
s 4a s 4d 
February delivery .. 4 9§.. 410 .. 4 98... 4 93... 41%).. 4 10} 
eune deuvery ...... 4 9... 4 Biv 4,9. Be. +B 4 9% 
Contracts for 676,800 centals Am. wheat registered during weet. 
< y 139.200 ,, London maize - 
The following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899 0, 
and 1898-9 :— 


Jan. 8. 
s 4a 


Jan. 9. 
s a 


” 


1898 9. 
owte. 

21 349 400 
7,620,900 


| 
|1901-1902. 1900-1501 | 1899-1900 


TE — — i _ 


cwts. owts. 
25,939,100 21'779,7K 
7,761,700 7,800,6.0 


cowta. 
Imports —~Wheat (I8 weeks tc Dec. 28, 24 083,506 
Flour 7,257,000 


Lad ” 


28 370 300 
&92 COO 
446,700 


29 580 320 
981,600 
240,090 


33,700 830 
1,205 0X 
529,10C 


31,340 503 
998 090 


Ada week ending Jan. 4 —Wheat.... 
376,200 


PIGEE ccc ccccccccscesvsecocccecess 
30 319 900 
£4,400 
100,202 


D1 9 
213,500 
«07,100 


53,434 900 
90,500 
1€9,8.0 


32,714 700 
116 400 
94,590 


Total imports 19 weeks 
Less exports—W heat 
FRO 6c cccscesvesesscese coeseces 
32,503 800 


30 1435 00 
14,778,600 


Net imports.... asees) 33,174,600 20.475,300 
add to this the estimated sales o! 


bome-grown wheat ..........-.+0-- 15,121,700 


3,535 100 13,153,892 
41,9'3,909 
s a 
27 0 
6 23 
bushelr. 
27,358,000 
14 656,100 


Nineteen weeks’ home supplies ....; 46,039,900 43,557,40C 45,597020 


Average price of English wheat, px « @ ~ 
quarter .... a4 2 
© POF OWS. coccccccsccecccscccesess E Sh 


bushels. bushels. 
61,261,000 57 .892,C0C 
52.818,4.20 St 015 600 


bushels. | 
Visible supply” in U.8. centres, bush. *58,929,200 
Do do _= in owts..{ 31,569,100 

: * New Basis. 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a siatement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended January 4, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 


Quantities Scup. 
Wheat. Barley. 


Averacs Prices. 


Oats. | Wheat. | Barley. | Oats. 


1902 | gre beh | ore heh qre beh, @ 4 8.7 0 oe 

Jam. 4..;) 31410 5 | 34,777 1) 11,621 6 21 7 27); 41910 
1901. | | } 

Dec. 28..) 43.718 5 81,859 1; 16901 7 | 27 7 2 8 | #41910 

21... 6,562 6 119,398 2! 26,260 2 | 27 7 26 8 i9 8 

14..' 73,757 0 153.857 4 27013 4 | 4 2 6% 8 | 19 3 

7.., 67925 2 162,996 7 23990 7 27 1 267); 190 

Nov. W..; €0,323 6 193,434 3 22419 1; 27 1 i a ie ee 

1901 .. 22,272 0 §5917 5 9,7°5 0 26 5 S:4.:-3 a 

1900... 40,086 0 65,347 4, 15,380 5 | 2 9 a 7 16 2 

1899 . 43545 0 65,138 6 a. s)he. 28 3 17 0 

1898 . 41056 7 72.467 3' 12600 4! Bll i @ 9 16 10 


The following is a Statement for the years 1901, 1900, 1899, 
1898, and 1897 of the quantities sold and the average prices of 
British Corn in the towns from which Returns are received under 
the Corn Returns Act, 1882: 


QrantTities Sop. AVERAGE PRICE. 





ae é S |Same Period Same Period 
Year . ae € |" i901. £09, 
Wheat Parley. Oats Wheat. Barley. Oats. | = = ~ 
: Descriptions. = ai\f@isamulelame. 
‘ 5 
qrs bsh ari bsh qrs bsh s a s 4 s d Ee 3 3 3 Ss 3 Be & 3 33 z 
1901 ...... 22,272 0 55917 5 | 9,78 0 | 25 | 25 4 17 2 O82 6G Ah ZB ABSA HR BOAE 
BD esse 40,086 0 65,347 4 13,380 5 2 9 25 7 16 2 ae cainses| ccnemeeel denetteny| catieiaten| <ouniaeteh seem) | <mnins | <emeene <name>! | estes! <teO | cnenesy 
1899 . 43,535 0 | 66,138 6 17,073 2 | 27 0 28 3 17 0 American, aoa4a44d4a4/a4 4:14) 4 4 4 
1898 . 41,056 7 72,457 3 129600 4 411 27 9 16 10 Gea lciand........perib..|.. |... 22 (13 20 |... 12 (134 | $4 10 ma 
1897 ...... 27,923 1 | 59,714 O » 10651 7 Sl 1 25 5 16 3 Florida Gitto ...ccccce., oe | oo | AL JMR (12h || 2. jd 112 | 73 Th Bh 
Ord G OLM MidGM MF LM Mid GM LMMid gw 
creosote American ....sccccceoes| 4 44 | 48 4h8) 433. 453 | Sh3) SPs 57S) 45 Fhe 44: 
Brazilian. MidM* Fr GF Gd\iFoe MF Br. Be: MF . Ga. 
AL : Pernambuco, &c. ...... -» | th 4] «5S cc i oo | On 1 Oe 4B | Se... 
THE IRON AND CO TRADES. Ceara .c.c.cceceee coeee| oo | 4am 448 4% oo | oe | OB | Ot Hi St .. 
Paraiba.......... covers) oo | Sen! 448, 48 co | oe | 58 Sh 4g AiG. 
Business in the iron and steel trades is still rather quiet, and, = Grande ....... teens oe ai a vos? | gial °° Wl ah HS “ 
. . : 6 2 ‘ BCEIO wccccccesese eee - a * se | ae ** 1 id ° 
although there is a little more activity now that the holidays are | Maranham ....... aoa a : a hee oh se 4 ast ae | ee 
f hal caemenie, Si ee — liane ai ae . s.gyptian. | ee ° 
over, orders come in very slowly. Buyers have endeavoured to on we ie cecceoe 4 | | Sie, Sf 6 | G%,| 52) 69! 8B) 43 | 68) 7A, 
obtain further reductions in rates, but without success, and prices | Upper.......... yao bask cal eo! ot | GO| co ft s ‘i we it as 68 
: ita . . ? ara : . : s Smyrna, Greek, &c...... -- | 53/4 4 4 «e | % 54 | 2% 34 
remain pract cally unchang d. Ther: has been a fair business West Indies. &e. 
done in warrants at Glasgow, and prices show an advance of 5d | Tahiti Seaisiand ....... +. | «. | 6} 7 rigid. | 2 . -- | £2 53 
‘Sew i a : , ; . es : Peruvian—Rougn......) «+ | «2 | «- | 6% oar koa we kaa 73 
on balance. Buyers, 49s 2id cash ; 49s 53d, one month ; sellers, 9d | “ Ditto Mod. Rough.... .. | .- | 58 | 6 6) .. || 2. | Gee Gta! ©. | BE et 
more. Stocks in Connal’s stores (Friday): Glasgow, 57,870 tons; — — sees nee| o* 4s; 43 3 as : | 5} 3 ioe 4s 445. 44 
1 20 GAG ¢- : 2p itto Sealsland......) .. | «- | 7 | es 5 oo | OB | GF 
Middlesbro’, 139,645 tons ; hematite, 300 tons. a iste Tedd, Sets 3h 344 4 a4 li @alS 2. | 3k) ot 
Our Middlesbro’ correspondent, writing on Thursday, says: Easé Indian. GFr ray Gd. & G Fne 8'tn |G F Gd. ne GF) Gd. Pn. 
. serked improv . h ae . . : Surat—Mac.G'nd Surtee ox | «ot ost Wal oo It wo | ce | SEH oc fice | Sip 
There is a marked improvement in the tone of our market this —» .» Broach a5 dae 4%) 45, 448 0. | -- | Ste Sie) 43 4x 
week, and more inquiry. The diminishing increase to stocks is Sawginned Dharwar.. 9: 40. oe se oe | Sam 44 ;. | Ste Ste 
’ geet A Doan anny hm yatecienits stocks 1S | Bhownuggar ........| 3% Sth 348) SR 4b cc | 4a 4h 4B) Bhs Set 4k 
regarded favouratly. No. 3 Middlesbro’ G.M.B. pig-iron is firm at M. Gin’d Bhownuggar 3); 314 3i8 3t8 48 «.. | 4ey Sey 48 | 34g SE? 4 
43s 6d; East Coast hematite mixed numbers steady at 57s per ton. aren Si Ste th ta 4 oe 4oe = as ht ef s 
‘ ‘ —- “i i = i is Bae ** 3: ee ve c fo +. i z 
Manufactured iron and stecl: Prices are fairly steady. Steel ship M. Gin’d Oomra,No. i 3); 244 Sef 385 48 1. | 49 4a 48 Ste Sy 4 
latea 7 we oe ee ses s * » ane ~ | Se4) Sei @ | oe i 1. | Ge) Set 2. | 32"; 4 
plates, £5 17s 64; steel ship angles, £5 15s; iron ship plates, | 4. dina Khandeish..| ©. 37 3%; 32). -s 3th. 3H. 
£6 12s 6d; iron ship angles, £6; iron bars, £5 5s. Iron ore: The oo ae veel ve, , oe 4 deel O45) BS) ce te | Seer » ft See} 3 
ices ave und . . . Ginned Compitah.. Sih .. : i peg eee TES gk ae 2 42, .. 
prices of best ore have undergone no change, and business is con- an=....0..... a 3 iM poh ee Be EG ite s 35. 
fined to prompt delivery. Best Bilbao Rubio iron ore (50 per cent. Beinde .....0sscccoee = | wo | Ses] O12; SAT! ca ll wo | @ SMB Y wo) at; One 
iron), 15s 3d to 15s 6d; Gellivare (Swedish) iron ore (60 per cent. —— Gin’d Scinde gales! se, 3Tz) 343; S25); .. 44 | .. | 4m 
iro “A’? orade »matite e Ra» (tse mitin, (imeuetin ‘ ONgZAl ...0.ereeseeee oo, Sfp: SP,} S43 342: 325 3552) SP 4 44 34S 3%! Sti 
~ . ‘\ oe : he matite . 18s Sd; “¢ grade Cleveland, 13s 9d, | wachine Ginned Benga - | Sat, SHE Seo S32 42,' 443 . | 38H S 
c.1.1., North-Last Coast ports. — ; Madras—Tinnivelly..... 4; 48 4f «2 «2 oe | 4% See ee St 4k 
inh ae one ra Review writes as follows respecting eieitie on noon} aes 43 nt | 4). % 1 5a Nol as | o* 
manufactured iron and steel :--The majority of the leading makers | * aa mak one aa et B | ce oe INO: Sra Rol xb 
Pen: 4 Bona oe oo. | Coconada, Red ........| FaiirSr8; .. i , 
of finished materials have now put their works into operation again Bai r3-3 7 eo || Pai c4,5 Fai r3¢ 
after the holidays ; but, as yet, the new business coming to hand is 
comparatively unimportant. In some branches, however, good Imports, i der cataemenrl te age 1901 
orders are he id, Which will prov ide empl yyinent for some time to Bales. Bales. 
come. In the Barrow steel trade, for instance, the mills will Imports from Jan. 1 to Jan.9.......... ie ° 214,763 
be busy or ontracts alreadv booke Oo -onsiderab] Exports from Jan. 1 to Jany9 ........ BENE besaca 13,409 
eriod "tte sin har , 4 = a, : 1 . eee tavle GD sens ds” <oxadvacsctas ands i ree 679,909 
P S me be a } om s nh me nad to be cut very fine to Consumption from Jan. 1 to Jan. 9 Re sco 145,435 
set ure this business. In this district rails are being inquired These figures show :— 
for on home and foreign account, and heavy sections are £5 103 Bales. 
per ton. The bar trade is slow in South Staffordshire, but the | A decrease of imports compared with the same date last year of ...... »,800 
prices are unchange ™ £8 103 for the foriner orde rs are scarce for py ener 7 actual exports of THAR RR ewe w ewe wee er eee erasereseeeee hed 
hoth 3 ral and common ir hiss Brownian sae A decrease of quantity taken for consumption of.............0.eeeeeee 67,31 
both mare d and common it lhe former are unchanged, £8 103 | An increase in stock of Pada a Oras a eae eek 262'910 
being adhered to, but in unmarked bars makers have had to accept 
lower pri ‘es, and business has been ad med wn 5 


| { een to £6 5s. In the 
North of England h | 


‘ and heavy steel rails are at £5 10s net at works, and | 
C I railway chairs, £3 7s 64, net 


The coal trade is in a steady condition in most parts of the 
country, and b é s settling down again after the holidays. | 
The housefire coal trade is somewhat quieter, the mild weather | 
having the effect of lessening the demand. In Lancashire prices | 
‘or all descriptions of fuel are firm, but the holiday stoppages and 
consequent restricted production have not brouxht about anv real | 
hardening upon the rates ruling last month. Best Wigan ‘Arley, 
iSs 6d; Vemberton, four foot seconds Arley, 13s 6d; common house 
oa! ils 6d ; steam and forge coal, 9s to 9s 6d; engine fuel, from | 
os Gd anc 6s 1 s and 7s 6d, according to quality at the pit. | 
in South Wa ulth is been a ter supply of tonnage, | 
and a larg of steamers have been chartered to load 
DI mp! ness has been by no means brisk in the steam coal 
aan, O A urrent Pr es ae a const 1 » are easier all round. | 
ae t stea BU Sa A198 Vd: second 14s 9d to 15s: drvs, 
15s 6d to lf est, 9 9s 61; nds, 8s 6d to 8s 9d; | 
bh ehol is, best, 1 17s 6d nds, 15s tol6s: No. 3 Rhondda, 
la 16s to 16s 3d: No. 3 , 13s to 13s 3d. j 

Sens ereeerienerieten 


= exported 14,549 bales. 


tine Partin: , ee 
| acting cautiously. 


| yarns 
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THE COTTON TRADE. | 
LIVERPOOL, January 9. 





The cotton market has been quiet, and a moderate business has | 


been done. Prices have had an easier tendency, and quotations 
generally show a decline. Sea Island has been neglected, but quo. 
tations of Peruvian Sea Island are raised 3d per lb. Forwarded 
this week——bales Sea Island. American has been in moderate 
demand, and, after some fluctuation in prices, the quotations show 
a decline of 3-32d per lb. In Brazilian a moderate business has 
been done, and quotations are reduced ;<d per Ib. 
limited business has beendone. Quotations are generally reduced 
id per lb. In Peruvian, rough sorts have been neglected. Smooth 
has been slow of sale, and quotations are reduced 3-32d per lb. 


East Indian continues in retail demand, and quotations are par- 


tially reduced 1-32d per lb. 
“ Futures.’’—The 

active, but after various fluctuations prices show generally 1-644 

to 2-64d per lb decline. The closing values of Egyptian are : 


In Egyptian a | 


market for American has heen rather more | 


Delivery: F.G.F., January, 5 35-64d; February, 5 35-644 ; March, 


5 31-64d; April, 5 31-644; May, 5 30-64d per lb. 
The amount of cotton forwarded this week is 79,177 bales, and 


The increase of stock this week is 
115,280 bales. The sales amount to 54,140 bales, of which 1,430 are 
on speculation, and 2,850 declared for export. 


CURRENT PRICES. 





The imports this week have amounted to 203,967 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 278,009 bales, against 227,000 
bales at the corresponding period last year. 


MANCHESTER, January 9. 


This has been a somewhat irregular week. Since the new year 


came in things have been very quiet, and prices have tended 
towards buyers. On Wednesday the weakness was accentuated by 
Messrs Neill Brothers’ circular, in which Mr Henry Neill confirms 
his original estimate of 11,250,000 bales. 1 


To-day there has been a 
change. 


Cotton bas recovered yesterday's decline, and a slightly 
improved tone has been noticeable. A 
been done than was expected. Speaking broadly, the market is & 
little uncertain The wide difierence between the Bureau and Mr 
H. Neill is much commented upon. In the meantime spinners are 
There has been more cloth inquiry during the 
last few days from Calcutta. China is inactive. Home American 
arns are with the tendency against sellers. 
Nothing fresh has transpired in Bolton yarns or shipping bundles. 


A shade more business has 


moving slowly, 
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(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1901. 
PNT a rtncenein ; i 
Jan. |Price |Price ,Price ; Price|Price 
9, , Jan. | Dec. | Dec.) Dec. Dec. 
1902.; 2. | 24. 19. 12. 5. 


7" 
& | 


CsI OO +7 OC! BD atime 


7) 
ry 


> 

a, Oe 
om. Ta 2 

+o Se 


tton—Upland middling. ...per lb 
— = Ditto, good middling. rn 
_ Pernambuco, fair ........ 

_ Ditto, good fair ... 

Yarns—No. 40 Mule-twist fair 
— No. 30 Water-twist 

26-in, 66 reed, Printer. 29 yds, 4 Ibs 2 ozs 
27-in, 72 reed, ditto 5 lbs 2 ozs 
39-in. 60 reed, Gold End Shirtings, 
374 yards, 8 Ibs 4 OZS.....++--ee es eee 
40-in, 66 reed, ditto, ditto, 8lbs 12 0zs .. 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs.... 
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(II.) Compared with Previous Years. 
Price 
Jan. 


1% 2 


Corresponding Week in 


1900. | 1869. | 1897. 
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Raw Cotton —Upland middling....per lb 
ane Ditto, good middling. eaves 
- Pernambuco. fair .. 
om Ditto, good fair 
Yarns— No. 40 Mule-twist, fair 
— No. OW Water-twist .. 
26 in, 66 reed, Printer, 29 yds 4 lbs 2 ozs 
27-in, 72 reed, ditto 5 lbs 2 ozs 
39-in, 60 reed, Gold Eod Shirtings 
* yards, 8 lhe 4 OBB. .cccccccccececs 
40-in, 66 ree, ditto, ditto, 8 lbs 12 ozs... 
40-in, 72 reed, ditto, ditto, 9!bs 5 ozs.... 
39-in. 44 reed, Red End Long Cloth, 
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THE WOOL TRADE. 


The better feeling on the wool markets has not yet given any 
appreciable improvement in the values of home-grown wools. 
These may be easier to place at the bottom prices, but any increase 
in quotations stops all chance of business resulting. 

Our Bradford correspondent, writing on Thursday, says: 
evident that the next month or two will witness a severe struggle 
on the question of prices. Two views are contending for the 
mastery. The one party holds that trade is more or less depressed 
below the normal, and that for the existing demand the supplies 
are ample and in excess. The other, and more sanguine view, 
which I must confess is mainly held by the wocl men, is that we 


It is 


have got rid of the world’s accumulated surplus of wool, that the | 


supplies in sight are not more than the trade will consume in the 
present year, and are insufficient to meet any extra demand such 
as may be expected whenever the active operations in South Africa 
are closed. The probabilities are that neither view will prevail 
definitely for some time, and that for six months at least we shall 
have alternations of ups and downs. Just now values are firm, but 
there is no great confidence that they can be upheld. A great deal 
depends upon what may turn up. 

Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Melbourne firm as follows: 
January 8th. Market very firm. Market advanced 5 per cent.’ 

Messrs Chas. Balme and Co. write on the 9th inst. as follows : 

‘e the close of the December auctions there has been consider- 
le inquiry for both merino and crossbred wools in the London 
market, and a few parcels have changed hands at prices marking a 
sligl t improvement on the rates current during the sales. Recently 
the demand has somewhat slackened--a fact which is due more to 
the indisposition of merchants to anticipate the January series 
are he to any weakening in the position. In the manufacturing 
districts, both in England and on the Continent, business has been 
more active than is usual at this time of the year, and advices indi- 
cate a rise in values of both fine and coarse wuols. The gross 
arrivals to date for the forthcoming auctions, which open on the 
2lst instant, are as follows: 
sales. 
108,010 
15,076 
53,247 


Australian Sa eweetaws 
New Zealand ........ plastieatiss at bia aes 
CANS GU TENE 3 95 8 4.dcn ahehd beans de scenes 


ee eens 


156,333 


which about 13,500 bales Australasian and 24 ,000 bales South , 


At tican have been forwarded direct to Yorks shire, the Continent, 
kc. The list will be closed at 4 p.m. on the 13th instant. Public 

sa‘es will be held at Antwerp to-day and to-morrow, the quantities 
advertised comprising 4,990 bales River Plate, 145 bales Australian, 
and 175 bales C ape wi ook. 
5 _ Me ssrs Helmuth Schwartze and Co. report as follows respecting 
— > Antwerp sales of River Plate wool :--The sales opened on the 
ath i inst. with a catalogue of 2,115 bales, of which 1,110 bales were 
sold. There was good animation, and prices for merino and fine 
sor ssbred ruled 3 to 5 per cent. higher than at the Antwerp October 

aales, coarse crossbreds being unchanged. We now quote an 
erage Buenos Ayres of 36 per cent. yield at 5d to 53d per lb. 


Mh. ey 
lhe sales will close to- day, when 2,500 bales will still be offered. 


THE SILK “TRADE. 


Market 


: t_quiet, but there appears to be rather more disposition for | 


} 
| Dusin ess. 


ee 
creams a 


next Budget statement induc 


| 3,200,000 tons, as c 


‘** Melbourne, | 


| supplies were catalogued, and wit 


THE ECONOMIST. 


THE LEATHER TRADE. 
The demand for leather is fl at, i 
been done. Nevertheless stocks keep in moderate compass, an 
quotations are well maintained. Rather more business has beet 
done in Australian sides at about late rates. i 
inquiry for New Zealand basils, and prices may bo « 
higher. 


and not much actual business 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-day’s Business and Public Sales see “ Postscript.” 

SUGAR.—Throughout the week 
termed two market 


seeiataar ii 
mav ve 


there has been what 
s, fears of an increased duty being imposed at 
ing po trade to — with a good 
amount of freedom of all spot and near-at-hand parcels, while, on 
the other hand, distant positions fail to elicit any appreciable sup. 
port, and quotations have been nominal, ae in most instances, 
lower. Raw kinds remain quiet, and beetroot at an unpre sedented 
low level. To refiners, good second runnings, basis 75 per cent., 
sold 5s 3d, f.o.b. The world’s visible supply now stands at 
ympared with 2,700,000 tons at same period 
last year. 

Home Rerivep.—Cubes remain s 
transpired in No. 1 at 17s 6d, and No. 
at ljs 9d to 12s 9d for yellows, 
crystals — to 143 6d, as to make. 

Fore REFINED. —Cubes remain very slow, 
amr notainil. Meyer's, January-March 
F.M.S.., 103 44d; Say’s, January-April, 1s, f. 
crystals, prompt, 8s 3d, c.f. andi. Gi 
been steady for near sugars, forward. however, being dull and easier. 
oA t be, ready sol id. 83 74a: R.A.V., 836 sa Hansa and ©.R.M., 
83s 53d; first marks, pps 8s 53d to 8s 3 Sid ; January-March, 
sellers, 8s 34; March-August, 83 lid; and May-August done 83 44d 
to 83 234d, f.o.b., Hamburg. 

has been a declining 


BEET 
ing d 


business, however, be 
May, 6s 1ll4d to 63 8id; 


business 
ld freely 


‘ 


to 14s. Yellow 


teady, and a lar; 
2,163 9d. Pieces s 
with whites up 


ations being 

103 10}d; 

2b. No. 3 French 

rman granulated has 
l 


quot 


sellers 
S iCrs, 


’ 


market throughout the wesk, a fair 

February, sold, 63 84d to 63 5}4; 
June, 7s to 63 94d; A igust . 73 23d to 
6s 114d ; and October-Dacember, 7s 4\d to 7s 24, f.0.b., Hamburg. 

CANE-GROWN.-——At public sale on Tuesday, 3,052 bags crystallised 
Trinidad were offered, and met with fair request at steady prices. 
Good pale yellow sold 16s; medium pale, small grain, 153 3d; 
yellow, bold grain, 15s 5d. 12 bags Trinidad syrups, ordinary grey 
sold 10s 9d. Privately, 1,000 bags crystallised sold, medium dull 
yellow Trinidad, 15s, and fine colory Demerara, 16s 9d to 17s 
per cwt. 

Tmports and deliveries of s 
ment of year to 4th inst., 


ne. 


ugar into London from commence- 
with stock remaining at latter date : — 
1902. 1901. 1900 1899. 
Tons. Tons. Tons. Tons 
3,110 1,300 2,230 5,020 | 
1,510 1,790 1,450 . 1,710 || 
39,200 .. 25,700 20,050 .. 21,050 | 
124,160 .. 71,750 640 .. 82,580 || 
6/6 ‘ SG se I. i 
6/53 .. OPEB sie 


eeeeeeeeeeee 


Imported 
Delivered 
BROOK: 2. ccccceccccsece 
Stock, United Kingdom 
Cane Jaggery, per cwt.. 
Beet, 88 %, f.o.b. ...... 
Java, afloat.. akend Me es: See 

RUM.— Market keeps steady, at recent level 
small busine ss has been passing. 

GLUCOSE.—The demand remains slow at about late 
spot, liquid H, 2364; climax chips, 123 61; 
123 34 per cwt. 

COFFEE.—At re 


eeeeereeeeeee 


rates. 
sellers, ana white, 
sumption of public 
h a fa 
bags Colombian sold: 


sales on Tuesday last fair 
Geman’ desirable grades 
bold ; , 653; = im, 
55s to 59s; peas, 503 6d to 593; palish hard bo id, 633 6d; — 
ditto, 56s 6d; small, 523 64; peas, 57s; dull musty, s tt, 50s 
54s; grey damaged, 58s to 583 6d. 993 bags Costa Ri new crop: 
bold, 703 to 107s; medium, 57s to 583 6d; smalls, a 64 to 50s 6d; 
peas, 53s to 57s. 123 bags East Indian, partly : A, 72s to 85s; 
B, 59s to 59s Gd; C, 483; } 71s. 475 bags fc ) ia part sold: 
short berry, 1003 to 107s. 42 bags Nyassaland: medium. 54s; low 
ditto, 47s; peas, 55s. 235 bags Guatemala, 470 bags Venezuela, | 
100 bags Vera Paz, 125 bags Hayti, 11 bags Liberian, 170 bags | 
ditto Java, 40 bags Java and 310 bags Santos, quay terms, retired. | 
71 bags Nicaragua: bold greenish, sold 703 to 77s 6d; medium, 
55s to 57s 6d; peas, 663. 65 bags Peruvian: fine bold colory, ak 
medium, 57s: peas, 55s. 27 bags Central American: dull grey, 57s 
medium, 44s ef: peas, 493. 117 packages Jamaica, few sold: goo 
greenish, 74s ; fine ordinary, 463 6d. 1,217 bags washed Damont: 
A, 43s 6d and up to 593 6d for colory; B, 43s 6d to 51s; 
42s; peas, 51s. 157 bags Maragogipe, part sold: extra bold, 97s 
10ls. 1,641 bags unwashed Damont, quay A. 3 6d to 
403 6d; B, 323 to 363; peas, 383 to 423. Futures after suffering a 
relapse became steadier. Santos, March, sold 363 10}d to 35s 3d 
and 35s 64; May, 37s 64 to 36s and 36s 34; September, 333 6d to 
37s and 37s 44d; December, 59s 3d to 37s 94 and 333 per ews. 

The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for ard average Santos enffea: — 


ruled steady. 942 


C, 38s to 
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Jan. 4. Jan. 6. 


in. 


Jan. 7. Jan. 8 Jan. 9 Jan. 
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1 i 10 10 3 x 2 x 
p.m. am. p.m 


id 39 
a.m. 


10 50 2 XK 
&.m. p.m 
sedsds4es ¢€ ds d€3 ds 
January ....35 33 3% 63% 33 O03 3 335 
% 636 9% 936 936 335% O%4 OF 

37 O37 337 G37 637 O36 35 
July .... ...37 633 038 O38 O57 637 35 
8 
39 
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2 30:10 BD 2 300 ; 39 
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a 


~ 
S 


PS 


i 


Ama 


v 


~ 
MW W 


© 


September .. 38 358 638 € 638 037 93 
December ..33 0359 339 138 G38 CE 
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Contracts for 86,250 bags Santos coffee reg istered during the wee, 
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| B, 803 to 1103; C, 125s; 


| generally steady sale. 
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Imports, &c., into London from January Ist to 4th, with stock | 
remaining :— 





1902. 1901. 1900. 18993 

Tons. Tons. Tons. Tons. 

Imported ...ccccces 730 ee a 650 oe 420 
Delivered: Home use oe a 340 oe 280 
> Export .. 140 .. 120 .. 320 .. 310 
ieee. ccccccccese 22000 .. 14800 .- 1479 «.. 14200 


COCOA.— At resumption of public sales on Tuesday, good supplies, 
comprising 5,811 bags colonial and 2,175 bags foreign, were brought 
forward. The demand proved generally dull, and only a limited 
proportion sold. Geylon was virtually neglected. Trinidad ruled 
very irregular, good and fine lots being firm to occasionally 1s 
dearer, and, on the other hand, inferior kinds slow, while Grenada 
marked an irregular decline of 1s to 2s, the greater depreciation 
being on common descriptions. Guayaquil and most other kinds 
ruled extremely dull. 1,017 bags Ceylon, few lots sold: brownish 
to dull red, 593 to 633 6d; lean, small, 40s 6d. 1,177 bags Trini- 
dad : fine marks, 74s 6d to 75s; fine red, 72s to 72s 6d; good red, 
70s to 71s: rather dark, 69s: fair to good fair, 663 6d to 68s 6d. 
2,332 bags Grenada: fine red, 65s 6d to 663; good, 64s 64 to 65:3; 
fair, 63s to 63s 6d; common and ordinary, 57s to 61s 6d. 169 bags | 
Grenada: fair, 57s; low and ordinary hard, 53s to 54s 6d. 1,056 
bags Dominica, few lots sold: good red, 61s 6d; ordinary, 53s 6d to 
55s. 28 bags Demerara: good red, fermented, 663. 1,042 bags 
Guayaquil: few lots of winter Ariba made 66s. 50 bags Surinam, 
258 bags Bahia, 11 bags Para, 4 bags Seychelles, 465 bags Hayti, 
and 395 bags African withdrawn. Privately, 300 bags African, fine, 
sold, 6ls 6d per cwt. 


Cocoa Burrer.—700 cases Cadbury’s offered, and sold at 1s 04d | 


Cocoa SHELLS 


1,200 bags offered and sold: A, 1023 64 to 1103; 
and D, £11 15s to £12 7s 6d per ton. 

TEA.—A heavy quantity of Indian was catalogued at public sale 
during the week, amovnting to 52,830 packages. A good demand 
prevailed for the lower-priced goods, and such parcels up to 74d per 
lb marked a hardening tendency, but good and fine were frequently 
withdrawn, owing to Jack of satisfactory support. Ceylon auctions 
of 21,000 packages cleared firmly for all common descriptions, 
while finer grades remained steady. 1,500 packages Java met a 

The demand for China descriptions is quiet 
at recent prices. 

RICE.— Market remained in a slow state at late prices. 200tons 
No. 2 broken, January-February, sold, 6s 2}d, ex-ship, London. 
Meal firm: 200 tons January-February, London, sold, 100s; and 
250 tons ditto, Liverpool, at 97s 6d per ton, ex-ship. A steamer 
cargo rough Rangoon rice, 4,500 tons, sold at 6s 61 if shipped by 
February 15th ; or 63 53d for whole month, to Antwerp; and 4,500 
tons Mou!mein, February loading, at 6s 53d for Fiume. 


TAPIOCA neglected. 2,457 bags flake withdrawn. 1,167 bags | 
ditto, without reserve, sold, 14d toljgd per lb. 302 bags bullet, 
part sold, dull, 15s per cwt. 146 bags medium pear! and 561 bags seed | 
pearl retired. 


SAGO.—538 bags small, part sold, 12s per cwt. 
and 61 bags large bought in. 


60 bags medium 


ARROWROOT.— 79 barrels St Vincent, few sold at 13s 84 per Ib. 
34 half barrels ditto, 54 cases Natal, and 5 half barrels Bermuda 
withdrawn. 

BLACK PEPPER -- The demand showing no signs of improvement, 
led to only a limited amount of business being effected, at about 
late rates. Singapore, spot basis, fair, sold, 63d to 64d per lb. In 
auction, 358 bags Penang and 60 bags Wynaad were offered and 
taken out. 

WHITE PEPPER, although quiet of sale, remained steady. 
Penang, on spot, sold, 94d, and Singapore, 9}3d per lb. No supplies 
were offered at weekly auctions. 


PIMENTO.— Of 1,446 bags catalogued, only a few lots sold, at 3}d 
to 33d per Ib. 

CLOVES dull and easier. Zanvibar, January-March, sold 45-4 to 
4d; and March-May, 4 5-32d to 4 3-32d. At public sale 556 packages 
Zanzibar chiefly sold at 24d to 4d per lb for damp. 

CHILLIES.—246 bales Zanzibar failed to elicit attention. 619 
packages Eastern capsicums partly sold, Natal character, 45s to 463 
per cwt. 


CASSIA.—40 bales Vera retired, 200 bales broken basing partly 
disposed of at 46s per cwt. 

NUTMEGS.—7 packages West India sold, 60’s, 1s 104: 91's. ls to 
1s 1d. 72 packages Eastern, few lots sold, 65's, 2s 2d to 2s 44; 61’s, 
8id per lb. 


MACE.—2 packages West India made 1s 1d to ls 4d. 19 packages 
Eastern, part sold, ls 6d to 2s 4d per lb. 

GINGER.—In auction on Wednesday 799 packages Cochin were 
offered and a few sold, medium and small limed, 57s per cwt. 300 
bags Japan withdrawn. 8 bags African realised 35s per cwt. 184 
barrels Jamaica, few sold, fair bright, part scraped, 44s to 453; 
small unscraped, 423 6d percwt. 5 half-barrels withdrawn. 

—* -Currants have been steady, but only small sales were 
passed. 

JUTE.—A quiet demand has continued, and only a moderate 
amount of business was concluded, but sellers were not much in 
evidence and required full rates, while Calcutta advices have been, 
for the main part, of a stimulating character. The close of the 
week, however, was lower. Native first marks, January-Februarv 
canal, Dundee and Hamburg, sold, £11 17s 61: and Daisee No. 2. 
December-January, Dandee, at £10 15s, c.f. andi. With sellers 


now at 5s to 7s 6d per ton under these prices, the for i 
1 un se b mer being | 
dealt in at £11 8s 9d, c.f. and i., to Dundee. . 
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| dealings carried on steadily. 


| £102 103 to £101 15s, with three months, prompt, at £101 to 


| ments, cash warrants fluctuating between £101 5s and £100 10s, 


| Ravison, spot, £24 5s; January-April, £21. 


| delivery, 28s 6d to 28s 91 per cw. 
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HEMP.—. very firm tone characterised the market throughout, 
and a decided improvement in the demand led to a good business 
at generally higher rates for both Manila and New Zealand. Fully 
fair, current, afloat, changed hands at £50; Leyte fair, current, 
December, £52; ordinary ditto, January-March, £46 10s to £47: 
December-February, £46 10s to £47; March-May, £465s. Superior 
seconds, January-March, £44 10s to £45; good seconds, £41 10;: 
fair, £39 15s to £40 5s. - Good brown, £38 15s; fair brown, £37 10s 
to £38. Good fair, Wellington, dock and due, £34 to £34 10s: 
December - February, £33 103 to £34; January-March, £33 to 


£33 10s; March-May, £32 53 to £55; and April-June, £32 5 


I>, 
c.f. and i. 


SHELLAC.—The general tone of the market, although quiet, has 
been steady. In “futures,’’ January sold, 125s; March, 127s; and 
May, 1283 6d to 1293 and 1283 per cwt. Gambier remains very 
dull. Business was done in December-January at 24s 6d, c.f. an1i., 
delivered weights. 

QUININE steady but slow. 
sold 1s 14d per ounce. 

METALS.— Notwithstanding the market being fairly well sup- 
plied with orders on behalf of consumers, the market for copper 
exhibited a depressed tone last Monday, values being lower, with 
business in spot standard at £47 53 down to £46 17s 64, and three 
months, prompt, to £4710s. Irregularity and weakness during the 
early session on the following day were recovered later, while after a 
fair quantity was absordved (chiefly cash and near dates), buyers 
settled down at £47 10s and £47 15s, in the above positions, which 
were also fully the final figures during the middle of the week, with 
Thursday’s market opened rather 


B and S and or Brunswick spot, 


lower, but soon rallied, selling orders being more readily met, 


with consumers buying, and spot standard moved between 
£47 to £47 10s; three months, prompt, £47 103 to £47 17s 61. 


Tin commenced flat and easier, cash and January selling at | 


£99 15s, little interest being accorded the market. Irregularity 
and increased weakness characterised Tuesday's moderate move- 


and three months, prompt, £98, £98 5s, and £98153. Continued | 
irregularity prevailed during the middle of the week, values being 
driven upwards, although forward suffered on balance, and after 


official hours stood as under:—Cash, £102 103; threa months, | 


| £99 10s, £102 15s, and £100 10s, being the highest puints touched in | 


those positions during the day. Thursday’s market, although 
uninteresting, moved higher, while no pressure existed, Straits, for 
cash, settling down, buyers, £102 103, and three months, prompt, 


£100 53. Lead maintained. English, £10 15s; soft foreign, 
' £1010s. Spelter easier. Ordinary brands, £16 5s to £16 7s 6d per 
ton. 


Quicksilver, £8 15s per bottle, being the last reduction 
established. 


GILS.—Linseed firmer forward. On spot, in pipes, £29; and 
barrels, £29 5s; January-April, £28; May-August, £26 103. Hull, 


| naked, spot, £28; January-April, £27; May-August, £25 103. Rape 


dull. Brown, on spot, in barrels, £26; and same up to April. 


Cotton stronger. Re- 
fined, on spot, £23 to £24, acrording to make; and crude, £21 5s. 
Cocoanut nominal, on spot, for Ceylon, which is practically cleared, 
being quoted at £32, and to arrive, £31 10s to £51 15s, according to 
position. Cochin, on spot, rules at £37; near at hand, £34 153; 
and more distant shipment, £33 per ton, c.f.i. 

TALLOW.—In auction 1,260 casks Australian and New Zealand 
were offered, and 920 casks found buyers, dull and mixed mutton 
being 9d tols 6d; and fine, 2s to 23 54 firmer since last year’s 
auctions of the 18th. Fine mutton quoted at 37s to 37s 6d; fair 
to good, 35s to 36s. Fine beef, 343 to 353; fair to good, 35s to 
33s 64. Marker latter raised to 333 6d per cwt. 

TURPENTINE in fair request. American, on spot, 273 91: 
February-April, 283 3d; May-August, 283 31; September-December 

Stocks at public wharves 4th 
inst , 37,680, against 20,550; in course of landing, 1,265, against 
890. Deliveries week ending 4th inst., 1,100, against 1,790; and 
afloat to London, 8,440 barrels, against 4,030 barrels during the 
corresponding period last year. 


ROSIN steady. Common strained, 53, ex-wharf; and for ship- 


| ment, 4s 34d per cwt. 


PETROLEUM against sellers. American, on spot, 6jd to 7d; 
water white, 7{d to 81; Rassian, 5]d to 6d per gallon. 








LINSEED continued easier, being adversely affected by heavy | 


shipments from La Plata, but the market closes firmer on strong 
American inquiry in Plate. 
London, 5ls; and January, 50364; April-June, 46364. La Plata, 
December-January, January-Februarv, 453 3d. To the Continent: 
Bombay, January-February, 523; February-March, 50s; March- 
April, 49s 34; and March-May, 49s. Calcutta: December, 51s 64; 
April-June, 47s 3d. La Piata: 
February, 47s. Imports into London since January Ist, 22,699, 
against 1,920 qrs same time last year. Afloat, from East Indies | 
and River Plate, including cable advices, 80,000, against 21,000 qrs. 
COTTONSEED firmer. On spot, London, £6 53; January, | 
£6 7s 6d; February-March, £6 103. Hull, spot, £653: February- | 
March, £6 73 6d per ton. Imports into London since January 1st, 
3,100 tons, against nil corresponding period last year. 


RAPESEED in quieS request. Yellow Cawnpore, January- | 
February, 403 64; brown Cawnpore, 383 94. To the Continent: | 
yellow Guzerat, December-January, 423 61; yellow Cawnpore, 
January-February, 403 64; brown Cawnpore, November-Dacember, 
39s; brown Calcutta, 363 91: Ferozepore, November-December, 
59s; Jamba, February-March, to Hull, 293 91. Imports since 
January 1st, 640 qrs, against 4,700 qrs same time last year. 

TOBACCO.—There continues a fair inquiry for the bright classes 
of American, but for other grades there is little demand. 





——— 
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Calcutta, on spot and afloat, to | 


December-January, January- | 
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POSTS2RIPT. Friday Evening. superior sia November-December, £43; good brown, March- 
SUGAR.—A sustained demand for British refined led to a good May, £38 10s ; fair ditto, £38; good seconds, J anuary- March, £42. 
business in cubes and pieces at late rates. Yellow crystals, 133 94 New Zealand: good fair Wellington, Dacember-Fe bruary, £34: 
to 14s 6d as to make. In auction, 790 tons grocery crystallise] | January-March, £33 123 64: Febru: ary-April, £33 103; and good 
West Indian evidenced a good demand for good and lower qualities, | fair Auckland, April- June, £33 5s, c.f. and i. 
prices being firm to occasionally 3d in favour of sellers, fine, however, METALS.—Copper easier. G.M.B.’s, cash and near dates, settling | 
being slow. 1,803 bags crystallised Trinidad, chiefly sold : good pale ' down at £47 5s, and three months’ prompt, £47 103. Tin fir mer. 
yellow, 16s to 16334; good yellow, 16s; good medium, 15364; medium, Straits, for cash, changed hands at £102 103 to £103 2s 6d. and 
15s lhd to 153 3d. 6,068 bags Demerara, good pale colory, yeliow, | three months’ prompt, at £100 15s to £100 17s 6d. Spelter dearer. 
16s 6d; good yellow, 163 to 16s 34; good medium, 153 61 to 15s 9d ; Ordinary brands, £16 10s: special, £1617s 6d. Ir nm aintained. 
medium, 15s ‘lid to 15s 3d. 100 bags Muscovado, Si Kitts, sold, | Scotch pig now quoted at 493 3d cash; 49s 6d month: Cleveland, 


8; 53d to 83 6d; first marks, January, at 8s 3d; February, 83 5d; | one month. 
March- April, at 83; and May-August, buyers, 8s 14d, f.0.b., Hamburg. LONDON MEAT MARKET. 
Beet quiet. at sone, on ae ae Ms 6s Bia: an Per 8 Ibs by ‘coneee. 
6s 9id; August, 6s 114d to 6s and 6s eptember, 7s to 8 
7s 044: and October-December, 78 14d, 0.b, Hamburg. "| Kigglaattiseessecenseeee # 0 faterior veal s.c0-cccccociciis: 
COFFEE.—Sales were small and prices unchanged. Brownish | Prima ditto sric207277727 Middling ditto 2.2.00... 
colory, Jamaica, sold, bold, 75s; medium, 633 to 63s 6d. Futures inferior mutton ..... ein ateiicas ae 4 First ditto ...., 
quiet. May done, 363 6d to 363 4d, and September, 37s 6d per ewt. iddling ditto.................. 410] Pork, First 
HEMP.—Manila firm. S. triangle A., December, sold, £55; LONDON POTATO MARKET, 
S B.M.R., January-February, £46; fair brown, January- March, va nicer, ellis Dene Per Ton 
£38 to £38 7s 6d; fully good ‘seconds, October- November, £44 10s ; iia............. ee 50s to 60s | Blac! xl ands IS verse eeveee “0s to 60s 


erereee 


Commercial Times.—Weeklp me Current, 


The prices in the following list are revised on Friday with the aasistance of an eminent firm in each department, 


)NDON, FRipar DRUGS Con.) s a 8 a | Iron, per ton— @« & © |8HELL si-tOmbn.0 4 4 SUGAR~(Con}— 2 4 
u NI Onium rs ° 6 14 6 Staffordshire Bars Button, sorts,gdtofnlf4 0 1 Troneie, ity Sepcwt. ? 4 
ARBOWROOT- wa 0 Rhbrb.,China,frtogd 1 0 2 it Crosugp-f.o.b. Holiand1(/i4 
eee a : Senna pods 0 44 0 3 
em , DYE STUFFS, oes i 
7 alls, China, per ew 
Trividad, fines a Saftiower, Bengal.... 8€ 
cwt.. , 6 apa, Bengal .. a 
| Gambier, block 28 
Cutch, good to fine.. <8 
DYEWOODs— £ 
i peas ton 6 
' Testis, Jamaica &/ 


Cu 

ren Wood 
Logwood,Campeachy 6/10/ 

Honduras 6 § 

Jamaica 


| 


ae | 


a 


a 


f.0.b. prTe es 7,6 Low to medium ..1(2 
Prices “ - i§/ ' Sticklac, Siam . oe 
Hoo enue SILK— 

Nail a. oe a } Bengal—Surdah, p Ib 11 
0 


3S 


ee 
~~ 


Austrian 


aD 
o 
oros 
Oem 


Frr. eh ¢ rahe spot ; a 
Russian Crystls, f.0.b. 
German Gr nulat’ a, 3 
Fine Fch.cubes,f.o. b. ll 
BEET-German,f.o.b. 6 
TALLOW —per cw 
Petersburg, Y C 0 


Q 
0 
0 
Rails steel, eit Cossimbuzar 0 
0 
0 
0 
0 
0 
0 Australian mutton a 
0 beef... 
0 
0 
0 
0 
6 
0 
0 
0 
0 


Welsh Ports ae 
Do Mdisbro f.o.b.. 4 oon &O Jomely 
Scotch pigiron, cash 4 | China—Tsatlee, —_ 
Clevelan¢ Tsatlee4@5. 
Hematite 3 16 | Blue Elephant . 
Lead—Eng., pig p. ton 1’/ AV6) Taysaam Kahing. 
Foreign soft 10/ y1)/ wk keins 
eceenvet pr. bottle 8/ 15 ( | Canton 


ipl. oO 14/ f NIN. eats oe 

n, Englist. ingots 05 ¢ Re-reeled 

Do do bars ? v8 | Japan i5 

grails : 05/5/0 “a/G/0 | Italn-Raw, fair Milan 15 
n-plates, per box vO M 

orn Ocha ee x 01 Tganzine-Md. to gd. 18 


‘Trams Milan 3 thrds 17 
Sapan Zine, feastiat: ‘Sheet 21 0 /SPICES-Pepper white—per | 
ELEPHANTS TEETH—percwt Antimony, per ton.. 31 10 Penang C 8 
oft 50lb & upwards 52 OILS—Fish— Singapore ....... . 
FLAX — £8 operm. crude ptun 36 0 Black Singapore . 
per ton,c.i.f , new crop. 8i 
Riga ZK 32:10 3610 
Pernau D 9 oH 0 
: Petrs Bjtsky,new crop 25 10 36 10 
FRUIT—New— Megedere 
Currants ....duty2s 4 4 Seed, Linseed, p tox 2°/0/6 
Patras .... 2\ Rape, refined Bae. 27/10/0 
j Brown, English .. 26 0 
Cotton seed, Crude.. 21 5 
Cocoa-nut, Ceylon ; - 321) 
OR 37 
Palm (Lagos)........ 27 
Lard, American .. 43 
Petrolin. Oil per 8 Iba 0 
Water-White 


ry 
Q 
oo 


Bo 
Qooosco aon 


Superior 
Grenada .... 


oc roC0o2,e88 


Ceylon, good to amie 
seeree Ariba . 


COF FEE—dnty lid per 
Ceylon,sm.&low mid, 40 
Middling to fine . 2 
Liberian 
Bast india ..... ccc 3 
Do bold 
Mocha, long berry .. 
Do, short berry .. 
Jamcea.,low tofn. ord. 37 
Low mid to fine .. 58 
Costa Rica sm to f or 35 
Low mid to mid .. 47 
Good mid to fine .. €5 
Central American .. W 
Low mid to fine .. 42 
Foxy descriptions 34 
Coban & Vera Paz 45 
Qolumbian, ordinary 33 
Dogdordtolow md 38 
Do mid to fine .... 6 
African 
Santos, fair to good, 
avrge quay terms 20 
CHEMICALS— 
Acid, citric. ...per Ib , 
itric 
Uralic, net 
Tartaric, English. . 
oreign 0 1f 
Alum, lump£5/10;t012/5, ¢ 
Ammonia, carb., plb 0 
Muriate,p, tn. Rgh. £24 
Sulphate ceceseeses 31/0/ 
Arsenic, fang, p ton£32 
Powder... ne 
Ashes, seh, perewt . 
arent! do de 
eachingpowdr.p.to 
Borax Eugl. ref. con 
Cream tartar, Crystl. 
»wder 
Calomel 


do 

Town 
TAPIOCA—per Ib. 
E. L. flake, fairtofine 6 
Pearl ver cwt, 17 
TAR—BSiockhim,p bi 28 

Archangel 18 
TEA—duty 6d per Ib 
Congou— 

Common e 

Medium to good . 

Fine to finest .... 


we 


CooGoo OARKCOoO 
uF 


VI DOOCOR +O 
Ss So 


° 
CoECSrSoovo0e 
OEor C0498 SGOA000o 


m2 
Ooscoooo 


wae 
wn 
nO 
AOOWocvorcoe 
x 
é 


w 
as 


, Souchong 


2eOQoae 


COMEe 


Good to finest . 


me 
~ 


0 

6 ; 

34 | See ntedOrangePekoe 
Canten 

: Scented Cprs 

a 

0 


SOCOCSSSO E200 


rare 


ro 
SOoool*®™ 7 GOONCOSO—-oSoVADOD0 
a 


Hyson, com. to fair.. . 
lood to fine 


te 


COVCCCOCVCVOVOVCSOVOC OOO C2OCACO0 
~ 


oe 


Young Hyson ..... 


‘a- 
Bees yes OoQooooe 


~ 
Of OO wWoH 


BS CNsTreceGoo 


Good to finest .... 
Indian and Ceylon— 
Bkn. and Fannin... 
Do good to fine 
Broken Pekoe .... 
Do good'to finest 
Pekoe Souchong .. 
Do good to fine 

Pekoe 
Do good to finest 


4 
Guif 3 
9 
0 
0 
0 
0 
0 
0 | 
: | TIMBER--Timber & Hewn 
4 
6 
4 
7 
0 
3 
1 
a 
0 
& 


Leann 
, Trky, Layers .. 
ulled 
, Raisins, dty. 7s per cwt— 
! Valencia, O06, .ss4 @ 
lected 


oun 


Oona oO 


es 
| Ginger—per cwt 
Cochin cut 
Do rough 
Do washed 


Qo 
a 
> 
< 


ener 


“nooo 
an 


GN 


o 


per ton . oO 
poeric: an (Westrn) 7/ 
il Seeds— » 
Linseed, La Plata 0 
Bombay pr 416 lbs 0 
Calcutta pr410lbs 51 
a Black Séa 0 
Rape, Calcta, brwn 0 
eid BAGO, Lump 
eylon gd.tofn. p.cwt 28 
OVISIONS— 
Bete, a saeshaae 7 


-OCOKOO9D KOOCOCeo@ O20Or00 
> 
BOK OeM KS BNKOEe «—OnmoORe 


SRUDaumg P@O*20 0 


oO 


a 


> 
oMns0O 2 eo 
= 
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perlb 1 
Nutmegs, good to fine 1 

Small to medium.. 0 10 
Chillies—per cwt. . 340 82 
| SPIRITS—Rum P ‘pf. si. duty 11 

ci, =e lic f 

Wto 0. 111 
Fin marks.. 5 0 

Demerara, roof.. 1 1 

Leeward Is}. , prt. 1 G 20 

ae — Mauritius ; 4 Wainsct.igs.18ft cube 42 6 

as Ss 
| duty ls 4d 4d per proof gal —— ny, Bera std? ty 
Swedish, good .... 14 10 

Common 
Russian 
Finland 
Oanada, Ist pine . 

oom 2nd — .. 

- ord = ., 8 G 
American Spruce... £5 19 
Pitch Pine Planks 9 10 
Dntze deck. 40ft. 3in 0/12/C 0/ 

; i Staves-Baitic,p. millel9) 0 230 
'SALTPETRE— | New York pipe -- 310 4% 


Bengal, percewt ..15 9 16 TOBACCO— 
English, refined .. 20 6 21 6 duty 3s Od per ib 
| Nitrate of Soda .... G/0/0 0/0/90 | Obia, per lb bond .. 
SHELLS—M..-o-P. per cwt. Virginia leaf 
SCG v5 caeaces £8 C0 £5/:/0 — stript 
Maccassar ... £28 10£12 © | Kentucky leaf 
one? £816 £12/!¢ 
. Australian ....48 O£1¢/1f/) Japan . 
Bombay 64/0/0 £4/15/0 | Havanna 1 
SUGAR—per cwt., duty 4s 2d, 9¢ Negrohead—duty 4/4 0 6 
er cent. pol arisatic on. Cigars, duty 6/6.... 1A 
Brit. W. India,syrups 12 15 TURP NTINE,pcwt 27 9 
Crystallised 16 16 WOOL—English—per pk. of 
Porto Rico, Grocery 0 Fiseces 8.Dn. Hggs £7 0 @ 
Mauritius crystl whte 6 Half-bred hoggs 0 
-- Grainy .. 0 _~ wethers 
ES 7 Kent fleeces .... 
Queensland syrups... 0 8th. Down ewes 
Grainy and crystal. 0 and wethers .. 
Surinam Crystals .. 15 Leicester do .... 
Penang. Gr. and whte 0 Colonial—per ib 
Te 2 PE ivosinsnrnee 9 Vie.—Fleece super. 
75) Madras, native...... 
3 | Jaggery, © ane 
$i) Manila, Lio lo. 


Sultanas, new .... 
range, Vai selected 12 
rdinary .... 5 
Lsbn.s &S.U bes,gch 0 
,_ Naples 0 
Lemons,Palrmo, p.cs 6 

Naples........ p.cs. 
Messin., selected... 15 
Malaga, cases .... 4 
uts—Brcelona, p.bg 20 
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GUTTA - waa, . 
H 
8. 
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SHWOoooooo GFvHon so 


4 
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Wood.-Dantzic & 
Memel tir, p. load 49 
‘hi 


Canna Pine Timber . 
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NS annhesnnsensnntnnenoerorereranenrennenerenateeen 
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SSRoOES 
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ae oak 
altic oak 


oO E 
FSsqoooo%oe 


Oo 


CADAOQOOOQ 


c# 
aes 
Nsw 


Indian teak 


> 
— 


S&S OCMOCOCOCOCVOVBOCOCSOS CCOA9TCOm 


Lo 


Tsk 
Friesland, frsh, fasilc6 
Finnish 100 
Russian 
Normandy 
anish 05 
Brittny, rolls 4oz.1b il 
Bacon sngd—Wtrfrd 4 
Limeric 
Continental 
Canadian 
American 


per Ib 

EMP—Per ton 

Petersbg., clean .. 30 
Manila fr, curnt spt 43 
/New Zealand ditto 34 
JUTE, good to fine.. 15 

Low to fair.. 8 
, Coir Yarn, gd. to fine 25 

Common to fair .. 10 
HIDES,Ox&Cow p.lb ; 


a 


per oz, 0 
Potas! h, Dbichrant, prib 0 


Chi 0 34 
G 5g 

- 

4% 


vot an OUDVOSCOWVFOOOCOO OCCO2ZGCa 


sonic 1311 

| 1893.. 12 10 

lst brand | 1895.. 

| tn bhds + 1896.. 11 10 
1899.. 11 
{ 1909: = 


Corn spirits, pfdy pd 12 
Spirits, f.o.b. Ex. pf. 1 

alt spirits, duty pd 13 
German spirits 


~ 
i) 

+ ht ot et 

OeoeF BOCEA@EeO0o0o 


Ry ’ 
--perton 0/0 
Bal-Ac we ....perlb 0 
Sal-Ammoniacprewt 37/0/0 3 
Boda Bicarb., per ton £7/5/0 
Orystals,e xshipptn £3/5/0 
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Dividend Closing 2 iF | g.:| jle 
head on a — | N Ee Closng | dends a Next Name. \Gloene Pi. EE ¢ wu Oo 
i Wiarteriy.. Console 2) 9, until 1908, 4 ome. = | £2 | dends | Se ag ame, —Pricag, 
Fi: ” ~~ reap red. 1903 ... S74 B=! 3 Prices.| Due, | mm img | | due, i 
s , De .. Do for Acct. Feb. &.. = B34 Beasts. Sa or zi %| Foie ae che: ae po 
} Be - ao ee BeeE sorenesers oF fe ¢ |Dity of Vancouver............ 193110? 4 MarSep)__. | Pept. Arg. Int.Gold | Apr. Oct.| .. | «. (German Im Loi £8} 94 
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Deo hs 2 % National War j oat “975 cg ° “ey of Winniner Nehentnras 1914107 9 Qrtrly, P.orD.| Fandg. Loan o*) 3 Quarterly) ee | W. ‘ rund, 19074 i10 36 
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Pa {| 1,195,200) ‘ardiff Stock, 1935* a 10s 8 0086C 2} y Do Ins 1938 3 | i“ 5 Ja. Jly.... | Dee. Greek, 1881..5 £8 29 42,751,878 Lond. & N.-Western, Cons. 167 8 i} 
Bis: 1] "375,000 “heitenham, 1971" .-.°., "| $3 €6 |2,000,000 Ap. & Oct.! Do ins.” 1987 24| 9 01 [J®- a Dec. Do 1684 ....5 | 38 36 | 8,884,88 Lond. & 8.-Western, Oous.|\72 77 
. |) Portes) crovdom Corp. Lrred.* 2. S4lt12 As [oacoc Ab: & Oot. CapelBoledeestltes “ |ABLOct > | .. | Do Rentes.- ¢ | 0; 14, 3183620 Do Pret. Con. Ord. ...... > 
Bl 626 600) erly, 1900-50" .........- 3 91 9 | 471.600 Jne. & Dec! Do 1879..-.. aqil03 § [JBeDec| .. | Nov. | Do'OP.Lar) 6 | 3:4 74) $228,620 Do Def. Con. Ord. So 
uf 600,090 Glasgow 1925-40". .22.... B4| 85 £C | 410,000/Jne. & Dec) Do 1881... ..- 100 2 Ja. Jly. PurlorDwe, Do Monoply 4 | #1°¢2'| 1,588,620 Lond., Tilbury, &c. Cons. .|13é 41 
Pt j 478,4 00 truddersf fie id, 19344 ae 3 of 98 £52.500 Jne & Db : Do 1917-23" ; 1106 7 (Qrtrly. PurjorDwg Do Fdg. 856 | 40 45 | 6 ,731,830 Mk tropolitan Cons. ........ ae 76 
ie: | 800,000) (Full Corp. Bek. 5.21222: 3a oe lo yrded Ire ee) Do Tnecevoas 4 OE J \JmeDec| @ | Dec. Guatemala ..¢ | £0 22 | 2.640.914 | Do Surplus Land Btook..| 16 75 
ee 1} Soop) ts Gare Stock, isd 24| 0 5 |3,733:196 Jue. & Dec| Dolna.Stk es ¢ {108 10 | 2,220,000| Metropolitan Dist. Ord....| $8 2 | 
rr || s.b6's44| “po do . 34103 6 [918071566 Ap. & Oct. DosZOus.Ins 4 (ice § [J& Sly.) -. | 1806 Hawaiian .. 6 . /37,022,451 Midland, Pref. Consol Ord. $4 Se 
sa i| 1,266,028) .ercester, 1934* 34 ice 7 (5,656,760 _ & July Do a pt o3 5 (Ja. dly.iaone .. Hungarian Pogewens Do Def. Con. Ord........ 6 €7 
rf |} 2,233,¢60) Do 1919-44 Pmenreooce 3! £4 £6 | 143,200 My. & NoviCeylon ....- lie 66} GoldRentes 4 | 95101 | 6,960,588 North British Ord. Pref..| & 81 
ey | 4.444.053) Liverpool Corp. Stock*.. 34/118 21 (1,076,100\ Feb. & Aug) Do Inscribed 4'| *hn0 12 \Ja. diy. *1 Apl. Hungary,1895 3 | ¢3 66 | 9,583,075 Do Ordinary ....-....... 412424 
vy | 3,746,75.| Manchester Corp. ...... @ |120 36 (1,450,000 My. & N ©! Do Inscribed 3 | 96 ¢8 (2% Jly. *Dec. \[talian Irr.gtd 6/114 17 |28,028,927 North-Eastern, Gonsols * 1654 62 
BY | -"981,480| Do Cons. Red, 1925.1! 3 | 94 (8 | '105,190|Mar. & Bep/FijianGy. Deb 45)00 2 (78% diy.) .. | “Dec. | Do 1862 Ma- \'2.033,400 North London, Coneols.... 166 73 
; i 6,127,879 Do Red., 1001* ...cccce 3 iss 100 1, 698,907 Feb. oe Jamaica one ‘| 107 9 | rema. Rail. 6 | $8100 | | 3,230, 140 North Btafford., Ti. cooss 98102 
300.000| Middlesbrough* ..... *** BalicO 3 | 346,700\Ja. & Jule Manitoba 1900 5 [106 8 |IneDec oo 1 ee ER cnkaen 6 1102 3} 425,966 Rhymney........-.seeesee- 165 75 
|} &&RR90! x. weastie, red., 1936" .. 34/106 7 | 482,30C\Feb. bane Maurits, In.1937 4/110 12 Jne Dec) .. Do Sterling 4 | 7¢ 76 | 2,686,170 South-Eastern, Ord........ eo 93 | 
RE j| 224,500 J 0 Irredeemable. ..... 3i/i12 6 | 758,200 Mar.&Sep\Natal .-. . ggilll 13 [Apt Oct & |Sept, Mex.int.Vons. | 3,676,430, DoPff Df. rec, uo diy.) 126 28 | 
py 2 -w,000| Nottingham Corp. Stk.* 3 (63 161 | 297,682 My. & Noo De Cons. Yass oa: iit 13 Silver ....6 | 33 41 | 3,678, $30 DoDf Luntil6Zis pd. Pfy | 53 554 | 
be | 681,€7./#\)mouth Red. 1942*.... 3 | S6 $9 |5,026,444 Ap. & Oct.| Do : do ” 4 [114 16 iQrtrly. | Par) orDwg Do Ex. Cons. 5 | 98 93 | 6,192,284 Taff Vale * Stock” 889....| 75 ~ 
as | 404,000/ Portsmouth Corp, 1927* 34)ic2 € |5,714,917 Jne.& Dec) Do Inscribed 102 4 | | 640,000 Waterloo & City, Ord. Stk. 91 
Hes i} 486,710) Koad ng ¢ orp. Btock* .. 34 ili lo | 650,000 Ja, & July |Nwfdind. 1941 5 ©2 04 (Je. Jy. .. Nicrgua., 18864 | £8 62 | 
n 2 1] | $66,070)3 eflield 1925-36, Hed... Bgi10 7 | 320,000 Ja. & July) Do In. 1913-38 4 |104 6 May v Pur orDwe Norwegian... 3 | 8 8 Lines Leasep at Fixep Rentals, 
a é 1{ 3,921,360) Do...... 3 | 96 96 174 200 Ja. & July New 8. Wales, | Fb.Aug! PurjorDwg Do 1888 ....3 | 89 91 | 
4 i} 4000; DoR BC 64 | 1991 to 1908 6 1100 2 |Apl Oct} .. ... Do Bonds . . 34) 9IIGL | Name. _ Leasing Uiveus 
, ate } 308,S65)5 mthany ‘on © orp. ‘iss 2%) 85 t8 |3,239,600 Ja. & July, Do 1903-10 .. 4 100 § Ja. Jly. |Dec.'96 Paraguay, '86 14) 22 24 | | Companies. Prices. 
M i | 406,000'8 ockton, 1932"...... . 3 | 93 97 |3.686,300 Ja. & July Doh bed 4 [115 17 \Ja.Jly.none| .. Portuguese} | | 264 62; epraerene 
7 Hi } 897,200'5 ockton C orp, 1908 .... 44) S23 16500000 Ap. & Oct Do inetd f : 105 2 | Birkenhead . LaNWaGW 130 $3 33 | 
4 ate | 800,000'Swansea Corp. Btock* .. 34/118 1 | 12826200 |Mar. &t<p) Do Inscribed 34/104 6 |MarSep none! Russian, 1822 5 |128 20 London and Biackwall a tera 3é 38 
7 | 482,400) w est Ham, 1689" . satiate 34.99 104 |5,500,000Ap. & Oct.) Do I 37\'o5 ce (MayNv 1g |preh’s, Do 1850 .... 3 | 12 8 | Do4b% Pref. .......-| Do........ $7 
a | Gse'ooul be 19se* 5 tee ar mole. & i P o ioe ee $8 os (Qrtrly. Jen. | DeCous ks. | Nottm. & Grant. K.& 0..Gt. Northn.'128 21 
te ! MOD DO IGE”... ccccccsecs &4 g R 13} on co) 
t hed 845,8%/ Wigan Corp. red., 1921" 3 | 82 £7 | 228.400 Quarterly | Do Cons..... § 100 2 Bonds I, ..@ | £9.01 | DEBBNTUBB STOCKS. 
i x 163,000! Windsor red., 191 eee 5 | 23 87 |29150302 My. & Nov! Do Insc. Stk. 4 {111 13 Qrtrly.| .. | Jan. | Do dolIf ..4@/ £9101 P t Cloang 
k | 695,080} Wolverhampton Corp.*.. 34/106 1i (5,161,167 Ja.& July Do do.... 33106 6 (Qrtrly.|.. | Jan. Dolll...... 4 | swiog | Present | Name. ‘Prices 
i ie {| 508,600) York, 1916-41" ........01 85 87 |5,604,0.5 ApL& Oct.) Do dolSé§ 3; 64 5 May Ny “15 “Ang. Do(Nic.Rly.)4 }i60 3 | cameniet Ne i 
¥ 35 i 1,199,100 My. & Nov Que > neDec| .. pri JoTranscau. 3 | 85 | 
3 ‘ * Free of Stamp Daty. - 8 a i — 101 £ (Qrtrly.| .. | April | Do Bonds .. 34) 91 64 | aio, 931! Barry 43 | $5 68 
; | 437,320 Ja. & July) Do 1919 g AplOct.. | June Do Dvinsk& | "346,673| Brecon & Marthe A wee $ (109 5 
! CORPORATION BONDS. 362,200 Ja. & July: Do 1912.. 9 | Vitebsk ..4 | 8810C | 530, _B. oe 4 | B3 88 
€:7,10 Ja. & July, Do 1928. ..... 4 6 [Qrtrly. Dee. (San Luis ....6 1° 5 | 9,678,804! (Oaledontan ......-eccee 4 (133 38 
“ : | (Colonial and Foreign.) $20,500 — & Sep Do8g. Rds. 938 405 7 | pi Oct ; Aug. .PauloProvof 5) Si 83 | 1,533,300 ear - 5} 89 6 
ti 11,881,306 Apl. & Oct) Do Ins., 1937 3 | £8 90 (J® Jly. | duly ServianUnfd. 4 | 0763 | 664,440) a hg. A 4 }105 19 
| é pl. , 8 h +440 East Lond., * chg. 4) 
|| t 5 3257400 Ja. & Jt uly Que ensland, Qrtrly. none .. — s me | ou 2 381, is Do B A 3 ii 
. | | 5 c ; es : ' 
iE § < Clowug 0866900 Ja. & July) Don. 191824 4 L111; AplOct| .. | *Jan, Swedish, iééo 34100" 2 75/335 Fort Waitechs xt Gd. 2H ° 
is Name. £2\5 - y n.19 4 11s Pb an PorD. D - Forth Bridge ..... oveoe 4 1183 26 
4 j=) ro Prices 51 734 Ja. & July DoIns.1924-30 34/103 § (A 3 “* or 0 1888 . | 83 91 | 2,252,726 Furness ... oo $) 9: 94 
‘ 1%] = in 00,000 Ja,& July Do do 1945 34:10 6 reas Di P.orD. ng an. isa § €7 9 | 3,775,340 Glasgow & 8.-Weat.. cove @ 1132 36 
: | Sida i spn eeeide. & yen bo wa2aT 8 65 64 FD aaj Owe) Me | Sil ey ree 6 (12800,686/Great Central . os be 35 
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- 7% Gtd. by Penns./100 |195 £0) 


ia,990.00 Reading, & Be. Com. .. s an 
000,600; Do ist Pref. ........ ig f 
\ap'000000 Do 2nd ~~ eee 32°33 em AtlanticlstLesd.Ln. 
5} | 2,490,000, St oe Ba 
Do 3% 2nd Pref. -. 100 , 67 6: 
118806000 | Southern pees -- 100 | 322 24, 682,250|Chic., St. P-&K.S Ste. 
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*13923601 Can. Sthrn., lst Mt. § |1908103 8 
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+000,00¢ Do Mich. Div.... 4 {1991 gp { Do ee se, : 

7,500,0K |olorado Mid. lst.. 2 |1947. &2 85 1,655,606'100 Argntne ‘3. We. Deb. Stk 92 101 

“pis 2 a. 2na _ Stock. . ; 

ca ana iacna . oe 

p. Mort ... 6 11928 112 14 90,000| 20 Bahia & San Francisco.. ey 


50,000; 3,Bilbao R. & Cant. Ri., Lb 
11,250) 20) Hragil Great Nouthern . 


Tg 





4 Prtoee | Present! 


é} 


8 | 


} 
2,500 
f ire and Forks « 4 129 22 E400) 31,452,000) Erie Ist ion “3 
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1,061,884 po Convertitie “41 ; 0 Perp. Deb. ‘ oe 1 134 36 | 8,276,000) Sine. a. a Taste ‘ 
1,300,750' Furness, Con vee FT ia ante mebec Ontl. lat Inc. Bdal? .. .. | t. ¢ a. 4 
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6,190,315 L., B.,& 8.0. Con. Pref. $ 160 £8 | bef s 4) 2,728,000| Do Eq. Trust .... 4 6 
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| FBR Do onic onan 13 (60, 835,400 Chena jake snd Ohio) > ae ___ToledoGold Bds 6 {1922115 20 | 
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eor7@8 Do Conv, BE. Stk. siti Sites 48 [56/000,000|Lilinols Central... = 5 | s0'577/500 aoe pee = é lisa ‘ 25 | 
670.114] DO dO ceccose-.ees - $ (120 28 {9.0 ene ene OS. 19 1a 4) 7-000,000\ Term. Sine | T 
1,0.0,854 Do Con. Pref., 1890.... 4 (120 26 | ouisville & Nashville ia * "| Louis $0-yr.lstMt. 44/1939 114 18 
Laieet De Cee Anes «3 tee 7, 844,100/ Mexican Central, L. ..'100 | 27 26 | 21,566,000 Texas& Pac. 1st Mort. apo ee 
3,32: ,227 ot ee Pref. . 12? <0 5 18: 000| Missouri, Kan, Bice 100 | 826 63 | 23,227,000) Do 2nd Mort. .... j as 
700,000 N. London 44% (max. )5 145 £0 ie *000,000 ie Panleeena 190 caves? 8,371,000) Union PacificlstRid | 
3 eet eelae  Btattordiire Gos. o1% ro 1 1$000000|N. York Gen. div. pay, 51,001,000 : = Grant Bds. 4 ger 1C6 16 | 
vo ti hymney Goin Bri 18 | aa INew York, Outs a”. 100 ane a oe enol Went Poe Cacatias © | 6 838 183 ii 
122, astern, Con. Pre 3 ~~ 2 *22003000| 
| 2140,820 Do Preference .....-.. 5 142 87 Westn. Com. 100 | 53 ts eee em, - 


1940 

|1910) 124 23 
i102 4) 
875,970) Chic.&Altn.Con. Wb. 6 1903 eG 3 | 


"x 


- Bal 9e0 ie" 101 
.4 1961, 113 15 | 

6 | i 4 
700,000) De Maap és Ohis. 7 hse ” sid 


-. |109 3 
- | t2 Ba | 
| 3% 36} 


. 


3 
ze 


ve 


Consd. inn ea a 120 25 | 


-Berip fy 1102 4 | 
Gus. L 3 
1,133,600| United New Jersey " 


| 
909, .. .. } 
Do La Orose& Dav § |t919|ti2 i7 | , a 


Prices | 
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. $7 93 
. 8 83 


(| ss BATLWavys. 


466 
4} 690,556 2/ Do 187i (series X) 5%. | 134 
000 











Forzicy RaiLwats—Oon. 


| Amount = Name MNosng | 
or 40, | fe Prie-« 


£ 

| 9,640,000 100 B. Ayres Gt. Southn., L 14 34 

| 3,552,000' 10, Do Preference, § %... 124 28 
4,517,300:100' Do4¥% Deb. Stock || 109 11 

699,976 100 8. Ayres & P. 5 % Pret. 95 37 

} 2,360,000 190! Do 4% Deb. Stock .....9? 10% 
1,750,000 100 Do 44 %Ond ... 95 $? 

| 5,200,840 100'B. Ayres & R. Ord. Stk! 63 68 
| 33,209 10 Do? % Pref. Shares 1617 | 
}_ 163,267 10) DoSunchales Ext.Shre !5 134 | 
| 4,524,298,100' Do4% Deb. Stock .... 102 


25,000 20 B. Ayres & Val’ Fea ae 
y.,L.,7% Pref.. 6} Sa 
| 395,000, 19'B. Ayres Western ...... 104109 
100,000' 10! Do Deferred .... .. oe 
30,000 10 Do Preferred. . woe} L2G333 | 
| 4,233,368 100) Do4¢% Deb........... 103 § 
248,300 100 Campos and Carang: ule 
54% 60 § 
| 6,749,280 100 Cent. Argentine, L.. 117 12 
443,805 Do 6 % Debenture Stk/15t £3 
610,380 100'Central Bahia ........ 29 3! 
} 446,500 100; Do 6% Deb. Stock . 83 86 
| 195,760 100 Do Deh. Bnda., 6%... (39 10. 
a 
S¢ 


70,000 10. Cent. Urngua ast Ext 6 
463,400 100 Best * Deb. %, - = {0 34 | 
\ Cent. Jrugua’ BN ex 
| 627,150 100) “Do % Deb. Stock...) 8! 91 
| 2,000,000 100 DoUruagy of M. Video L| £6 $2 
| 826,600 100; Do Per. 6% Deb. Stk. . 123 25 
21,250; 20\Cond. d’Eu, L.. Ord..... 9 10 
} $15,100100| DoDebs. % ........ §> 10 
6,000 100 Cordoba and Rosario....| 26 28 
710,000 100 Do 4 fist Deb, Stock 79 % 
529,827 100/ Do6%2nd 
660,000 10C {0 ordoba one as » Pref: oot 
1 Do 5 % Deb.. 116 3 
100] 04% Deb. Cent. N.toc| 74 74 
1571 100; Do Income Deb. Stock | | " 
1 
2 


ne 


10' Costa Rica . 

00; Do 1st Mort. Debs., 6%) i105 7 
oC Deane seer. Chratna. »L., “8 
Jebs. Red., 54% ...,| 86.8? 
| 20 DO ia 06 peacsic S244 
100) Rast Argentine, L., Stk. 40 42 
s Bidererar ec 96 ui 
Gt of Braz 7 412 

| $06,250100' Do 6% Debenture Sik .105 5 
177,000100; Do6é% Exten. Deb. Stk! 95 9 


599,886 100 Tntevocennte of Mexico, 
‘roo Stock &4 85 


38 


pba RRBERE 


poses s 


735,382 100) potZ a heesedes 9} $3 
i 469,459 100 Do7¥ B Debs adibavecy ae 
| 400,000 101 Do Prior Lien, 6% ..../101 3 
25,000) 10, La Guaira & Oaracas....| 6 7 


370,900 100} Do& % Debenture Stk) 2) 97 
| 134,386 20'Lemb,-Ceern. J assy,g. 6% 22 3 
633,201 10/ Le »poldina, Shares. . 53 
| 1,785, 5COSk:! Do Deb. Stock, 4 % 





0,000 20 Lima, Limited .......... 
; 285,000 10°, Manila Prior Lien, 6 ':04 6 
20,000 100 Matanzas and Sabanil fia 
j Bonds Red.,7% ....:39 102 
2,254,720 100 Mexican, Limited ...... 17} &5 
2,554,100:100| Do ist Preference 8% Ts 74 
1,011,560 106 Do2nd do6% ........ 9 
| 2000, 100; De6% , Perp “Deb. Stk! 134 35 
| 1,000,000 100) Mex. Sthrn. Ord. Stk. 6x! 35 3? 
r sony 10; Midland Uruguay (L.)..) 6 8 


20! Minas & Rio, L., Ord, .. | 184165 
100} Do Debs.,6% . . 102 4 


602, 
354 10¢ | Mogyana (Braail) “Deb 


000 
000 
0,000 
be 100} Do Debenture Stock ..) 49 51 
300 
200 
BORER, OZ << cscs 103 § 
100 100)  aicenmttioe tel atd.6%104 7 


; 1,741, 
i 53,000 100, Mscow- -Windau- Ry binsk 
| 


4 
1, es 700101; Dolst Mort. Bonds, 6% \37 iC 
40,000 10| N.-K. of Uruguay, L.,Ord| 13 134 
42,000 10} Do? % Pref........... 134)4 
681,640 100) N.-W. A Uruguay, L.,6% 
| _ Ist Pref., &. ...... 112% 
| 292,131 100) Do& % 2nd Preference) 3 ? 
| 398,000.00! Do 6% Deb, Stock, & | 70 73 
| 8,041, 194 9 | Northern of France, 3 | 174lss 
1 
' 


Guar. 67, ....-..... 26 100 
22,454 20! Namur & Liege is the 

| — 7 p.an. } Belgian! 12 13 

| 8,619) 20 g.6 ref. J Govmt.| 27 23 

| 432609 a0! Nata waa ova Oras Pri| 3 § 

| £4,319) 10| Nitrate Railwaye, Lim..| 5 5} 

| 714,281| 10| Do Preferred Con..... i § $5 

71,281 16| Do Deferred Con...... 3 
i 
} 


500,000 10¢'|N. of S.A. Kepub.Gtd 47 + 39 
698,292 96)Northern of Spain,’ 

Priority, 3% ..-.. 124124 

44,597) 20) |Ottoman (Smyr. to Aidin}| 13 sri 

| 1,681, 006 10; Do ‘4 7, ist Deb. Stk., 


} Re 

j 1,259,479 1%; DoS Z% @nd Deb. Stk., 
BS cies ach natancs 92 94 

| 3,188,920 100) Yttoman of Anatolia | 
Red. § % lg 


| 92 4 


| 2,252,100 10 | Ottoman, aoe and! 
™ | Caassah> Rly. and Ext-4/, 20 84 
| aemneas 20 Paris Lvons and Med. ( 
| Ancienne)37/....... | 194184 
255,000 i» | Piraeus, oe &e. 1a! 
j Sort. 44% 84 Fé 
| 173,414 100 Porto Alegre. ‘ee. Deb. Bi 72 76 


1,200,000'100 | Recife & Sao Pian. L. gtd) 77 73 


75,000 10|Rio Claro 8. Paulo...... 24 55 

$00,000 100) DoS % Deb. Stock . 23 25 

| 39,270 10 Royal Sardinian ....... 12 *3 

68,905 10| Do Preference ....... 15 14 

808,020 4) D> A SK cccccceseeesl 12 33 

** | 726,530 i) Do B3Z.. | Ligh’ 
1,814,877' t00) oyal Traas-African ist 

-| Mort. Bonds, 6 % 63 68 

| 163,000 100 Saivador Prior Lien Deb. pa 

~ | 668,100.160)_ Do Short, Debs. 8°." 43 5) 

Closns | 3,000,0U0'100'San Paulo (Bras. oe 4 56 

,000 100! Do 54% Deventare Sih 151 33 


30,878 20'south Austrian ........ 344 
| 3,158, 6 g£\ Do Oblig. Red. 3% .. ss 
wit 
ay 3. Italian Oblig. Red. 3% 12315 
3, 20/3. Brazil B.G. dosai 7455 9<C 
1,001,595 100; Do6é % Ded. Stk. ....../ 79 81 
"323,832 100 Swedish Cent. L., Deb.8&'}02 4 
216,100 100, DoS% rreference bes : 
\ 100,009 e Tavtal, L eae oan “23 3s 
40,605 | a of the Havana) 
| Irr-d. Deb. Stock 6%/10. 3 
26,757 8} Weat Fiandera bahbadaeed 15 / 
14,000 19) DoS4 % Preference... | 12gl34 


“* 


“bs eg 3,325,467 a Weatera of — Oblig. 
«%Z “a Red. 5% te . 


























66 THE ECONOMIST. [January 11, 1902. 


RAILWAYS. Fe BREWERIES, &e.—Con. - (COMMERCIAL, INDUSTRIAL, &¢ | FINANCIAL, LAND, AND 
ss Foraier Rattwayve—Con t | l Ig . INVESTMENT.—Con. 
t! si i i } ' ; | 
i) z Name. | : Heme. 
or NO Prices. | 
——_—— = | 2 | F |\United States Brewing .... 
"GS6,300 .06| Wetn. of Buenos Ayres 0 |Walker (P. W. and Bon) & 
; Bonds 6 % 2+ 10 2 ie \ 3 \Watacy, Combe, Reid & 
1,009,000. 0C| Do Mort. Bonds 6% ...1i8 17 | Limited, Ordinary ....) | 
385,40 100 West of — rt. gtx 100 | Do Deferred Ordinary....| 35 28 | 


Debs. 6 7 5 Ist Pref. .2..),00 5 
120,968 20 'Zafra & Huelva Bas.5% 2 23 ek 00 | Res ist Deb. 9¢ 


_smaui RANCE COMPANIES. 


oir 


Riso & | Share 


8 


Name, 


Prices, | 
R. Plate Trust, Loan, et acy 


Donat bares ; 

co! merican 1 ass 
100 Scottish Aust. toon.” L $45 | 
= bose ae Preference ... $ a, 


| 
z 20 South Redoaiion® 
O\° 
| 


£. C. Powder, Limited . ze 

10 |Fley Brothers, Limited. 

1 English Sewing Cotton, Ord. 
1) Dos % Cum, Pref. 

Do 4% ist Mort. De. =. | 8 

Y wield 7 6. and J.) L.. 

1 fo 7” Cum. Pref. | 

1 |FineCttn.8pm.&Dbig. A.Ord! 

1) Pos % Cum. Pref. 

Stk 100| Do4¥ ist Mort. Det. Stk. jo: 

ie ll (Fore Street Warehouse, ¥ 

| Fordham, W. B., t 

pisticewtet a) 

, eneral Hydraulic Power, | 

Bh Rebeetroaee, Eaete & Ob..05 tr 100" Doty treed Dei ! 

120810411 | 200,000/8/ D.8.' Alliance Assure! | S84 ‘100 A Deb. Btock . +++) (978 0 | § Onion Piocount ot Enea “%, 14 || 

10 13 14 | “0,000, 8 | Alliance Mar. el 10 Do B Inc. Stock. . -| $8 52. 3tk |100 UnionMo age & agency d 1] 

; a4, n00)34) .8| Atins Fire & Lf) 50 est 64 | 10 | 12 |Gordon Hotels, Ord. . | 184°58 | Australie (L % Pref., 5 1° 
2% (Br. & Fr. Mar.,L, 20) ie eat 4 ir farinon barber & L t +4 9a Stk|100 | Do 7 Ieve Bob. Beock 6 ¢7 || 
j 2 , +} n a | 
15 ee law Fire,L 25) | 10 \Henry (A. and 6. and 0o.),L| 10s:ie | 26 ‘Van Diemen's Land. 1 


\Commer. vetoes 50) 5 |Home ol. Stores, L, Pref| 62 qi FINANCIAL—TRUSTS. 


. 1% ‘County Fire .. . 200! 8 Hornsby (Richd., & Sons),L} ; 
6 Bk. of Mauritius, |Bagle Bi) 4 4 | it er Ordnanee, L....| Seep ‘American fovat rst, Bre 2 | 
10 |B. of N. 8. Wales! | % 10 ‘Employers’ Liab a | Boe e tseo-| ‘leet Do Deferred. 
4 |B. of N. Zealand 178 | Equity and Law 100) 6)25 Dos % on os "0! 
. Goer. Stock..| Stk i 2 | |General 109) Howard 4, - ough. | 
Bk. of Roumania, 20 ifs | Ba Guardian F. & L 10! | €z SF) mperial Dussan VOOR 
6;/ bank of Tarapaca . | 60,900| % |Imperial Lim .. (3 [308 | ‘Impd. Industrial Dwell Lite oa its Das on ae ¢8102 || 
| and Argentina ¢5 | 37,500 £6 p.s Imperial Life . 30) | ¢4 62 | 10 | 3) Improved Wood Pavemt.,L) 1 3tk 100 | Do Deferred. . 44 | 
8. Inter.de Paris 67,600! itn emnity Mar 15) 3/10; 1 g nd. Rub.,Gut. Pere., ke. L 'Stk |100 | Do 4% Debenture Stock... 
wine hapten | 136 485) [aneumie .- oe) 3} 3p st] 8 | (ntrnatnl. nl. Tea Cos. 8 Stores, L| 4 3th |100 | British ‘nvent. Trust, Pret ios ¢ || 
\Canadian ank) |... i w Fire $ oscese erred | 
| “of Conrmerce . 860 3°0 14 4 | a00°000| ® |Law Gt eTrust! 1C 19 Lever Bros., ix 8% Pret,'™'| 1Syi%t SU 100 Bo § Bebenii oak Z| 
18 \Cap. & Counties | 3240 | 60,000] 44 |Law Life 38) 20 2) | Liebig’s Extract of Meat, 1) #7°s2 34x |100 | Fore 11217 | 
| 10 \Chartd. of India, 180,000, 5/ p.8.|Law Union and | | § \Linoleum Maufacturing,L| 2 2 86 
‘ 1 pore, Limited. . 13 e 
, 


Austl., & Uhina 73 Cr 10} 6 6 YP. b. 108 9 II 
6 Colonial’... : 14/6p8| Leg: A igh 6 1 08 ¥ Cum. Pref A er. or. De Stock ../'05 9 || 
© (Ger. Bk.of Lor..L Oh 18} Seon at oe 100 | Do4% Deb. Stock... {ut For. & fol. Gov. Trat. la, Pri 123 51 
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com oo! Feld. 


oO 
rn 
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um 
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Si-BBsss: 


Stock Exchange 3% Deb. 81 ‘ 
Trust & sow. of Austr L 


Do 5% Preference Sh 
‘Do. aid Loan of Canada 


| 
ere e mane: 


Amount, 


a 

ge 

588 | Share. 
| Last Anni. | 
| 


64 Anglo-Anustrian. .'l 
6 |Anglo-Califor., L 
10 | Angio- Eeypin., v 
6! | Angln-Fore’ ign, L i 
12 | 3enk of Africa, L 
iC 'Bk. of Austri’asia; 
6 ‘'B.of B.N.Amer'ca 
12 {Bank of Egy 


Bz 
2383 


siss 


SRBse 
ees 
SsRxss 


a 





f 


2 


Gist Rk te viatt chip tas 4 se ite? 


¥ % 1} 89,511 ion Fire, 56 I 
80,000 70/p s\HongKn B8han, (StS. | aeeanl 0 (en rare ted 8) i 10 | Lister and Co., L, Ord. ... [stk |100 Deferred 10 


iv., rey Lad 444 5; | 
$30,000) | 6 ‘Imper]. Ottoman 49.6261) é gs onal 164) Lea: tty a4 10| DoS % Cum. Pref. . 4 | 3 = ‘gen. Detern Invest., L., Pt C3 2 1} 
08, imperl. of Persia) 36,862! | London 51 £3 | 6 London Pavilion Limited) a 00 | rred a a 
82,000. International Bk) 100) S . FE. a 1748 | 1% 2 Lond. Prod. Clear. ee , (Stk il I L.P 33 103 || 
12,620) 5 toni pool ae" | Te Le te eee eee ove 4-4-4 - Teel Ce 
onlen, 1 1 on. and Prov.| | \Stk |100 | metrop. wings =e 
275,000 187 Lioyds Bank, L.. ' 0 . 2- ei 10) 1| 33 8 | 1 1 Milner's Safe, ry % Do 44 % Debenture Stock \(: S \} 
75,000; 34° Lon. & Braziln. L 000/40/ p.s| Marine 25) 44197 03 33 | &| & \Moir, John and nem oe 3 | Stk |Guardian Invest., Pref. a 83 || 
100,000) 22 | Lcn.& County, L ,000; 10 |Maritime, Ltd.. 54) 34 34 Morris, B., and Sons, L:) | acgetehel sae Geo. Unified) | 
40,000 hs Lon. & Hanseatic 60,000 6 |Merchants M. L . 2335) 4) | National Safe Deposit, L ..) 3s Des s Dobe ture Btock, 93 96 
) 18 |Lon. & Prov. L.. 110 00050) .s\N. Brit. & Merel 25, 6427.33 | 8 8 Nelson Brothers, Limited..| 6 to Invest, Pref. Li &2 87 
Lon. & R. Place, L ‘000| 3: Northern 00| 10/2 76 | 1 | i Niger Co., L., and Red...) 132 | 38] (nternatnl. Lnvest. abe 
Lon.&San Fran L 11,000| 418 |Norwich U. Fire 100| 12/102 5 | 10 10 |Nobel Dynamite Trust, L..| 36227! | 3/160 ees Bae eT ches | 
Lon. & 8-Wst., L | $0,000, 20 Ocean Marine... 25 2 si 2 10 6 | Pawsonsand Leafs, Limited) 7 74 | $e [100 | hae POD is Eine EELS 8 | 
Lon. & West. L 100 136,000, 5 |Palatine 10! l Pears (A. and F. Pears, Ly} sa 183 108 | eferred. . spoons |t5 bs || 
Lon. Bk. of Mex. 100,000! "124 | Pelican 1) 2)°34 | 10 10 veweenee | Uguda | 30K |100 Lu 4 % Debenture Btoc 3105 | 
& 8. Ameri r 10 4 63,776 36 60! 6126 3? \atk 100 | Do 5 % Deb. Btock.. 147 20 | Stk |1c0 Mercantile Inv. & Gen., Prf 102 : \| 
| 184 Lon. City & Mid.) 60 | 100,000, 20 | Railway Passngr 19) 2) 78 &| 5 | & Peek Brs. &Winch,SgZOmP{| 33 44 | 3t& |100 Do Deferred Stock... SS i 
1% |Loa dnt. Ot, L 100 | 200,000 \Rock Life @ 4/16) 16 Price's Patent Candle, L ..| 36 35 | 3/100 | Do#% ily. Boo. 4 
Lon.,Paris&Am. 20 |Royal Exchange ae 1100/75 13} 26 | 25 | Rio de Janeiro City Imp., L' i9 2) — | Mexican Cent. lien % . 
| 5 \Merchant, Ltd... 9 654 |Royal Insurance 20 34f, S4 100 100 | DoS % Debentures $$ 98 | a; . ~~ 
134 Metrop. of Eng. " 8/6 p.s|Sun Fire........ 10/10 1¢410:! 7| 7 | RiodeJan.FlourMills,&c..L L) 1a 92 | Stik 100 et Deb. Be io 
& Wales ...... oe 7/6 p.s|Sun Life 10 1 River Plate Fresh Meat, L| 7 8 00 [106 oR aes 
Satan «x= noeo-| Se ot | re Thames&Mer.M | 20 toberts (J. R.) Stores, Le ..| + ¥| £0 |100 | Do4% 


fae ier pepe ene 
oss S8...o8 
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3 ’ 4 tk |100 | Do Deferred 
il, Matienal of the eo. | 6,000" ae 3 ene Mar, Ly 100! 1 & 23 : eee ue : 3tk | (00 Omnium Investmen 
Republic) 10 101; | —SBeciodin ae hee |, 20 | 10 |Railway Deb. Trust, || 
Nat. Pro. of Eng,L = 51 &2 | CAN periodical cas nuser. 00 | fa | 00 | -s | Do 5% Debs., red. at 10pm ico r 1} 
1 | Do 23: = AND DOCKS. ; 6 | Royal Zquariue, &e., L.. ef? 14 | Do 0 44 pobenteres Beck |100 
North-Eastern . 2 | RS | §| Do6% Preference... | &4 5 tk 100 Do 4 % Debenture Stock.. 
Parr's - 100 62 Te | Same. 1 Russian Petrm. and Liquid | Stik | 100 | ‘Railway Luvestment, Pref. . 
Prov. of Irel., 1, 100 coer 1) Fuel, Limited, Ord. | 12 32) =) (00 | | Do Deferred 
oe yo Afr, a oe) | 1|_ Do 64% Cum. Pref. . “a é1 | Shas |Baiiwet OO ireieente”. L, *, 
n. of Austr yen | Birmingham Canal ........ 7? | 10 | 10 |Sait Union, Ord.. | ay a 328/100 | Do pare. 
Dolne.8tk.Dpte, &tk|100 |<< 1100 |} - . “2 3tk 100 |R. Plate Trust, L., Pref... 
Union of Lord” L100 | | 184 314 a, 2h Grand Junction Canal 10/10; Do Pret r 


Leeds and Liverpool Oanal. 28 31 Stk 100 Do 44 % Deb. Btock 92 96° | 3tk |100 | scot. Invest. Trust, L. prt 
|Stk Lond. & India Docks, Pf.Ord 87 6: 6 


th 
91 6| spencer Turner and Ord. | 7 74 3th )100 Be? Deferred 0 
bREWERIES AND Sek 100 | Do do, bet. Ord.! :729 | 6) 6 v'Bol ero, La... LB% DEE) 5s ¢ | 3tk |109 || Do ¢% Debonture Bock. . 
| 04, isa: ee 107 ¢ 3 Pe 
DISTILLERIES. \Stk Do 62 “13” Pref. 22222221 12 103 B-Ab yh ay eeepenepee EE Fe 1100 |Submarine Uables trust. 
pee = ~ [Stk Doz “ A" Deb. $2 ¢ 5 Spratt’s Patent, Limited at a7 ig | 3tk 100 |9- yg see. 
1 | Sweetmeat Aut. Delivery, L oy. rust, Prefd. aad 
Stk Do? Deb... £9 \ ’ + s, | Stk 100 | Do Deferrea 2) | 
er 10 Mauc “sti Usnal, Pret. cod ae rH a Caled akan Ee le --| . 5 74/3 \3tk 100! Do4% Debenture Stock.. 69 ‘ 
1100 Do 34% Mort. Debs... 87 99 | 10 | 10 ’ 


Do Pref. | a3 8 | 
Alisopp,8.,& Sons,Pref.Ord.| 40 43 Stk Millwall Dock 18 28 |Stki100 | Do&% Mort. Deb. Stock. .| 93101 GAS AND ELECTRIC. 
Do Joterred Ord. sabivetnk 16 jx [Stk Do Preference, 44% 7975 | 1| 3 Onit. Lim.,&c., Asphalte, L| 24 3/4) | 
Do Preference c:3 /Stk Do 5% Perp. Preference..| ¢0 65 | 10 | 10 |Va: de Travers Asphalte, L| 18 21 | 10 | 10 |Alliance & Dub. max. 10 %.. 
Do 44% Debenture Btoch (7 1 {Stk | Do 5% Debenture Stock..'152 75 | 10 10 | Wecernomegegelos Def.Ord| 18 #0 |.00 100 |Australian Gas 5% Debs 
Do 34 % Deb. Stk. El <4 | 10 Newhaven H«rbour 47 Ged 135 21 | 10 | Do Pref. Ord 12 13 cae 
Barclay, Perkins & © eo. L.. Stk, 100 Regents Canaland Dock.... 51 53 | 10 | Do % % Cum. Pref, | & | § |Bombay, Limited. ........: 
Do 39 % Deb. Stock cg )Stk Do 37. Deb Stock 33 FB | 10 | to Waterlow Bros. & Layton, L 100 | Brentford, Consolidated ..| 
~ 24! Barrett's Brewery, , A 20 2 Sues Canal Shares £3 | 10) 10 Dos % Fre 11 12 | Britiah Gas Light ..........| 4 
06 Bass, reat bh Preference (2 i2o <9 [Stk “iat 2s | 1 1 e! te 43 2) 2 |Brush Electrical +h 
Do 4 % Mor b, 92k | 6 o 5 % Cum. Pref l | Buenos Ayres (New), 
Do 35% B Mort. Deb. Bik., 64 96 ‘COMMERCIAL, INDUSTRIAL, &e 1 Welford and Bona, Limited FR; 24 100 |100 | Do’ % Debentures 
Bristol Brewery, {Ox6. 627 | 1) 1 |Aerated Bread Limited....) 13y ‘4 th 160 Welabach Incandescent . i6 | | 
Georges & Co., L 16% Pref, 144 4| 1 1 Aluminium (L., “A” 1| 1) Do Deferred Shares fs te | 10 | 10 D | Bos Lond. Electric, Ord. 
Charrington and Co., 34 % | 1 1 Armstrong, Sir W.G.& Go. 3 2} Stk 100 | Do Cum. P } 3:25 | 10 / 10 6% Ss Pref.... . 
} Mort. Deb. Stock $7 $2 |Stk 100 Art'zns 


Lab. & Gn. Dwell.L 116 21 £ | 6 |Wickens, Pease and Co. Ls: 244 |3tk | 
CeiuahenSeowers bint Say che 3 ” pe $7 ¥ Preference, 1879...115 £0 |~~ — aA a Biock « 
Chicago Breweries 14 $2 (Stk jl 0 45 % do, 1884... LIE ¢ £0 | | tk | Continen! nion, 
City of Lon. Brewery L. Ord \¢# 10 | 10; 10 [Assam Kall. & Trad. Pref.A ‘2b 8 FINANCIAL, LAND, AND tk 100 | Do? % Preference 5 
Do 5 % Preference......... 19 25 | 19 | 10 |Australian Pastoral........ | 10 [County of Lond. and (Ord | % ‘4 
Do 4% Debenture ( * Baku Ru3sian Petrl., L., Or. * INVESTMENT. Brash Prov. lec. (Pret 12 13 
d Daniell bsons oy ‘share Do EX Cum. Pref. —— ia lis se 
Jistillers, Limit hares Bell, and Co. € ‘ | | European, Limi aeemeaeh Oe | 
Dublin Distillers .. Bell's Asbestos, Lint s } | Bame. | eens = 
Do 6% Preference. . Bodega, Limited ‘ BEES ie ee Me Pe EO 100 |Gas Light & Coke Ord. .... | 97 99 
_———. A. Bon & Go., Le, ot. Ord Do 34 Z% Masimem 5. -. 4 |B 0 
limary ......--... do Def ~ & | * ey ‘Stk t Do Consolida’ e iid 
Do 6 % Preference... --.. Do 54 % Cum. Pref. 1 | 6 nelo-French Exploratn..L 74 12 stk 100 | Do3 326 Consolidated Deb.| 9. 3 
| Dot % Debenture Stock | %rooke, Bond and Co. gla.) cE! 2l¢ Australian Agriculcural....| 62 6 +4 baw Dg and China ... 
iodgson’s Kingston Brew. L B-unner, Mond, and Co., L £ 5 aus. Mt. Land & Finance, L| 43 54 | ‘tk |100 | ria] Continental . 
Do 6 % Debentures Do 7 % Preference 17 10 Do 4% Debenture Stock) C1 6 | Ma ta & Mediterranean, L. . 
wee & Oo Ion 4% Bryant aud May, Limited. -| 13 1 2 ‘British & Americen Mrt,. L| 2 14 | 10 | Metpn. Electric Supply . 
eb. Ptock ( Bucknall (H. and Sons, L.) f 2:\ British & Austn. T. & L., "La ‘4 ia 1400 | Met. of Melbourne 5 7% Bab | 402 
Lion brewery, Limited ... . Cantareira Water 6 % Deb... 97'<5 British South Africa | si 20 20 | Monte Video, Limited 
Do New....... Cassell and Co., Limited i 100 | Do 5% Mort. Debs. Red. illo y | Oriental, LAmited . 
0 Do Perp. 6% Preference. . Catalinas Ware., 4% Debs... 35 3 | | |B. Ayres Harb.Works Truat 5 | Ottoman, Lim 
Manches.cr Brew ry, L..ord Cont, Prod, Market of B.A 63 9 1 iGanade Ocean by £9 39 | ist. James’ — a ial Lepeel 
City Offices, Limited 1 3 4 | Debenture 34 | Do7% Pref 
Oy of Lond. Real Proper: 10' 10) Do Pref | 10 iCs | San Paulo, Limited . 
Do 34% Debenture siuch iL istk (00 Po4y Deb. Btock fae here Ord. . 
“ sf Santos os ates 3 + €;/ 13 | 43 \fudson's Bay......: to IT — 34 Deb. Stock... 
ie. Genl. des Asphalt ter alin aa ° 
New Wenasiuster Brow. th 190 Conta, 9. and P. sinc! | ak!| S'luand'& ort wot Beyue, L) 23 34.09 lp | Bo 2 Deb 2002 foi 
f um eoceee 
Northang tn. Brew ry, L.,Ord Stk 100! Do 44% Deb. oa” 100 100 | Do & % Mortgage Deb . 6 | Westuninster Electric 





6 | * 
1 * 
$8) 7 , | $tk |100 | Municipal Trust, L., “Pref .. 
Nat of NeZeasL Th a4 sa ca! $e -s Union : 1 Roberts (T. R), Ly Ord...) 19 13 | $e | 
1 
1 
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Bo ene 


Do 7 % Preference 
Me ix's Limited < 
Do 4% Deb. Stock red.... 
Neoet 4 Collyer , L., 
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i 
Doss % D -beuture Stock. 376 22 - ve oad _ ve * 
Nottingham Brewery, Lith Sik S00 | Do SP First gee.) ge gat | 9 | 2S (Natal and Be. Limited-?/"124) GOAL IRON, AND BTEE 
pot e en b Do4 % decund do, 188... ] 
: ‘ 


C | § |National Discount, Limited bt 3 74: 74,Barrow Hematite Steel, L ig 1 
. : arte Limited . fac \100 N.Z. on 6 : "i 44 Sa | 
) St, Pauli Brewer: Lt 0 r. Agency, L Do 6 % Preference. . i 
1 ti Mesteetmen es, re. 5 - Po 4 Irred. Deb. Stock al is | 4% Prior Li 


o ‘ 3 e5 | 10" 14 Bel Bros, 6% Gum, Prof. | lat SY 

showeil’s Brewery LUrd. eon cease eee, «3 5 | 1 m N. Zealand Trust é Loan.L) 12 ag [Stk iv) mess Deb. Stock 110) 
| 
1 
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: os 2 
o Preference 7? %... Cr stat 2 Palace, Prefd. Ord. )100 | a Se ~~} oe Li ue ry | 


{ 7 7% ta |Sta Peel River Land, &e. L.... i 1 Bolckow, Vaughan & Co., L 
seth Garver CosiiOre| $13 | }\ } PyplaheenTyveeccm.dra) WS See Perwrn Corperation Dons : 


cone 4 eseccesecccccecses 
Go Preference Do . , (ote 100 | Do % Pref. { 


iB: 
2 
: tes 17 | 74 Consett Iron, Limited......| 3) 5¢ 
Threifall's Brewery, L.Ura 3° ¢ Eas a 2 100 1100 | Dos, Debs. Red. ........; 76) 7) | Ebbw Vales! Aron, Sc, L) si 
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33 Sa | 1| 3 3John Brown an +) brats 
Msi fT \Nantyglo & Biaina Sit pret } 7 4 
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GOAL. IRON, AND STEEL.—Con| =: MINES.—Con. ___| TELEGRAPHS, TELEPHONES.{ TRAMWAYS, &c.—Con. 
- — = aa fis { | "t= = . 3 _ sits 
. 3 J aia N | Closng| Ba a 
= | Namo. Clorn:| £ | ame, ong 2 zi 
; i Prices.| @|®| ee s = Name, Pricag | é a wome loeng 
one a 5g \'00 (tes Simmer & Jack Prop..La Sha. 74 7 = ii —_(—— 
10 |} Abrern. 8tm. Coal,L' 5 6) % | Do S}% lst Debs. ........ o : aD oe 
20 New Bharleton Coll.'s, L. Prt, F416¢) 2) 2 ‘Tharsis Sulphur & Copper, L| § 4/100 |100 African Direct, L., 4% Debs. 97 10: $5 | ig | yblin Un'ted (:895) ot 3 
10 10 Peaseand Partners, L., Ord.) 16 17) 6/| 5 |Tolima, L., A Shares ...... c }/ Gtk 100 Anglo-American, Limited..| $7 5) y5° |-75 9 6 Pre 5 15 
Stk 100 Do4% Perp. Deb. Btock.. 109 11 | 1/ 1 | Transvaal Goldfields, L.....! & ‘#8tk 100 Do Preferred ... ga 91 }°"2 I-- Do 34 ©, Debs af AN 
5 & Rbymaey Iron, Limited ... * 2?) 1) 1 | Van Ryn Gid. M. Estate, L.| 3’ * Stk 100 Do Deferred... 7a 84 $| 3 | Saranurgu sures, . ..... 12 | 
6 & Do NeW... eee ee weesnnsee 181%) 1) U/Wassan (Gold Coast) Mng, L| £4 {3 10/10) ‘Gon Telephone Construc- 8 8 Fasgow Tramway, &c.,L. 14 25 
100 100 DoS % Debentures, 1890.. 99:02 | 1 | 1 Wentw'rthGoldF'lds Prop,L! .. .. ~ on & Maintn., Lim...|-..-| §| 5 a ‘és 
10 10 South Hetton Coal, b.....; Seu 4 | 10 10 Cubs, Limited....-......... Bib ime ——- peu Ue 
1 1 Vickers, Sons, &Co., L., Ord, 2x0 | -—---~ } 10 10 Do 10% Preference ... 100 tanked 91 108 
Stk 100 Do Preference Stock .... 147 < | SHIPPING. Leis ore a. Limited. 6 |London Road Oar, L. ...... 5 
—————— | 20 | 16 (African 8 i - o-| 13 18 vo b= FOLETENCS ... 4 Tendon Street .. |... %;* 12 
MINES. 2 | De Pulte Pld 719 | % 2% Direct U.S. Cable, L... k CG |London United ¢ 7: Deb..7"1 102 4 
$$$ | 126) 125) Amazon Steam Navigation’ * 9 istk 100 Eastern, Limited .... wy |100 | Montreal Street Aiy., 9% oa 
2 | & Alamallos, Limited ......0.) rs? . 7 a Steam Shipping, L pa’ stk Lo¢ Do 34% ee sasororane 88 22 |s00 {100 orn Hasectenevn = . 
. — os ‘3 lo Coc cecesesvevoccsccecs t 049 cs + 2 um fo ODE - ns erererers 7 
$25 $85 Anaconda Copper. i--i:--r-) {4 '2) 16 | 18 GeneraliSieam Navigstion..| £413) 10 | 10 Rastern Extension, Lens. S247) 8 | 18 North, Metrovolitar. a 
sb | 50 Borax, 6% Debs.....-,-..---| vy | 10/10) Dob Z Preference......... 8 o istk 100 Do 4% Mort. Deb. Stock. -/111 16 | 3¢ | 13 | fo $ 7 Cam. Pref if 
1| 1 |Pritish Broken HII Le ...-/ 2 4} 1010 Leyland Fredy and G0.,L 246g] | > | Seeeem oad Roath Afstons)  , letk[20)| Dos Deb........ 5 
9 j Wm TIDY .cncrcesces eee 3 = yA e GOD... cece cccce 108 
12 4 — Sooner, Timited....... 44 42 10 | 19 D. 3b pune Pref ........ a8 te 10 10 Great Northern of Cop’h’g’n| 27 2° 10 | 8 Proviaee, lanes ; 
2| 2) Do Cum, Pref. (6% min). . at esi 10D Mercantile Steam Ship, L.. estos| 22 8 Nett Petea imted a:| *Sy*%)! 10 | 10 |Sonth London o| 34 88 
t ¥ Mm Meet ... censors j ele : , a s ) none, | Oe. r 4, 91 
‘ “ Chem Ran Mrarauile Sane bs; 8) 8 — Zealand tale ing, L.. fh 02/20 10 Do6% Cum. Ist Pref...) 12°14 6 |Vienna General Omaibas ..; 14 34 
H + 1 Cona.Gld, Fields of 8. A.,L.| RA iO | 10 Orient Steam Navigation ..| 9 10 10 10 Do62Cum 2nd Pref....| 12 16 | - 
Bt) 1 | Do6% Pref. cni....coreee| 17s A (Ste 100 [Peninsular & Oriental, Pref.\1%: ‘6 |dek|100 | Do 34% Deb. Stock ......| 0 67 
{ 100 100 Do &4 % First Debs. ...... 14 107/ Stk 100 Ro oiM sit Be es ee . z | 1, 2 Oriental Telephone, L......) 42115 
fi "9 Q Copiapo, Limited .........-| 2 23° 5 be Show 8 eit ‘Albion of ; 5 | WATERWORKS 
| 1 1 Day Dawn P.C, Gold, L. ..| 4 De Bord ms Dp i + 8 8 Renter's, Limited .......... 7 8 7 
BB ie PRIEE: caneenaecacxasg son 428 5) 8 | 8. PO Bed cciisececnin! intye {400,100 | West African, L., 8% Debs..|:09 103) — 
100 100; DoS % Debentures ...... ina 1 I pion astle} - M amship 16471 | 24 25 West Coast of America, L... 4 2 
100 100! Do 54% Bultfontein Obs. s8 179 1) 19 = Do 4 > palate diipseap 1411 (100 100 =Do4% Debentures ... ..| SE 102) 20 | 20 | Antwerp, Limited .. 93 26 
1 1 Durban Roodeport, L......, ¢4 6g5%& 190 | Doss Deb. -........-.... 102 5/19 10 West Indiaand Panama, L { §) 4t&|100 |Chelsea, Ordinary... 115 20 
9 $ |Fortuna, Limited .......... .. ., | W__10 Union steam Snip of N. 4.) 1C4 9) 19 10 Do 6 % First Preference..| 5 6 | 13 | 15 |City of St Petersburg 011 
1 1 Frontino & Bolivia Gold, L; 1 14 TEA AND COFFEE 10 10) Do6% Second Preference 3 4/| 10) 10 |Colne Valley......... 19 20 
4| @ \Great Laxey, Limited......) .. .. | - en xz | i3tk 100 East London ....... 57 22 
5 | 6 |Uibiola Copper, L..........- 1 14) 20 29 Assam Tea ............000- £9 33 13tk 100 | Do 44% Deb. Stock ....... 140 43 
z | 3 \Linares, Limited ...... -...| £634 §& 5 British India Tea, L........ 14 | 60 | 60 [Grand Junction, max.10%.. 113 16 
1) 1 |Lond.& B.Col’mbiaGid.Fids.| .. .. } : : Cypeeete Gos Amogation, Io 4 ; ae 16 gon tt be. Stock........ 122 25 
7 Maso Barry, Limited .. 74 3) ‘e u teteceee & stk | DAS <r cv cacaccowesesccsscce > 8 
1 1 eee Limited Sanaa ee eB 10 6 Cons. Tea and Lands ...... o ¢ TRAMWAYS AND OMNIBUS. | tk |!00' Do New Maximum,?%../200 5 
2 10) Mysore Gold, Limited....... £1217} 10 10 Do Ist Pref.5% .......... 43 £4 '10| 7? |Kimberley, Limited....-...) *¥ 64 
2 | 2 |Namaqua Copper, L. ...... 2y cg 10 10 Do 2nd Pref.7%.........- 34 43 | 00 |100 | Lambeth, maximum 10% .. 293 98 
© | £ |New Jagersfontein ........, 2! 4) 20 30 Darjeeling Tea, Limited....|1214| 6 §& Anglo-Argentine, Limited..| 33 7Z| 50} 50) Do Th Je wae ae arenes ae 17 $2 
1 | 1 |Nundydroog, Lb .........00. 139 {10 10 Docars Tea .........eee00e., 1213 Stk 100, Do6é % Debenture Stock..|/12> 26 | 44k 100! Dod ? Debenture Stock. ./125 30 
l 1 Moregum Gold, L., Def. Ord.) $% 19 10: Dov? ieee 24134; 10 | 10 | Barcelona, Limited ..... ..| 74 8%} 20 | 20 | Montevideo, Sharea........) 164174 
1 1)! Dol0% Min, Pref, ......) as uk 10 10 Doom Dooma.............. 18 19 | 10 | 18 | Po'Feet Rtereer oo! 114/24) 3tkk 100 | Do ist Deb. 5 % aided 193 & 
1 | 1 |\PahangCorporation,L.,Ord.| g g) 10 10 Empire of India & Ceylon... 5 4 10 | 10 Britsh Electric Traction ..| 152143).00 |100 |New River, New .......... 335 405 
§ | § |Kichmond Con., Limited ../ 6 4) 10 19; Do&%Oum. Pref. ...... 74%) 310/10; Doo” Cum. Pref......... | 1% lig! 3tk 100} Do 4% Deb. Stock........ 1125 30 
S| © ee Cie BA. nc senna: recess | 47474, 10 10 Jokai (Assam) Tea, L ...... 1L $2 |Stk/1CC Do 5 % Perp, Deb. ....... 126 29 | 3tk 100 | Do Debenture Stock B ../125 30 
100 100 Do4% 1st Mort. Bonds../10 2/10 10 | De6% Cum, Pref........ 12.13 | 10} 40 |Cuwutem, Auuited ..........) 12§14¢) 20 | 26 |Seviile, Limited............ ; R19 
1 1 /8t. John Del Rey .......... 23. '20 20 Jorehaut Tea, Limited .... 3538) 5 & |City of Birmingham sovenece 5 5:/ itk|100 |Southwark, &c., Ord. ....../29% °8 
1 | 1 |Scottish Australian LG. ....| #2 §%| 10 10 Lanka Plantadons,L...... 3 5/100 (00) Do4% Debs............... 102 5 10 | 10 | Tarapaca, Limited ........| 9:]u 
1) 1 Sheba Gold, Limited ...... | th 22, 10 8 Lebong Tea, Limited ...... 910] 5 5 |City of Buenos Ayres, L ...) 6 6+] ttl } 199 | Wang MidAtasew 230 99 
1 } ‘Slarre Detens Anta 7 Sm wf fNewah (offen. Limited 6 7 [see !o8 Fs Rep on me. 8 70K 97 y 





| Shipping. on 


m1 er 
NORDDEUTSCHER LLOYD) P. & QO. 


Shipping.—Continued. 


COMPANY'S _ INDIA, 


CHINA, & AUSTRALIAN 

MAIL SERVICES. 
FAST and LUXURIOUS TRAVEL by the Nord- ————— 2% en 
deutscher Lloyd Imperial Mail Service from O FREQUENT SAIL- 
ar & e INGS to GIBRALTAR, 


To NEW YORK: Winter Express Service by the 
liners: Kronprinz Wilhelm, Kaiser 
Wilhelm der Grosse & Kaiserin Maria Theresia. 
To CHINA and JAPAN, without transhipment, 
every 14 days. To AUSTRALIA every 21 days. 
To RIVER PLATE every 28 days. 
For Plans of Steamers and further particulars, 
apply to Keller, Wallis and Co., 14 Cockspur street, 
Charing Cross, 8.W.; 2 King William street, E.C.; 
and to the Manchester and Southampton, or to the 
N.D.L. Paris Agency, 2 bis Rue Scrib. 


e 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


Pp & () CHEAP RETURN 


TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, W.C. 


Tamous 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 

{ F. GREEN & CO, 
Managers | 4 NDERSON, ANDERSON & CO. 


Head Offices: Fencnurcn AVENUE, LONDON, 


For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 





THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFART—RUPCER 





Externes for special classes at their own choice. 

_ Superior training for Commerce, 
\dministration. 

Plan of Lessons of the Regular Students (4th Semester) :—German (for Foreigners), 
ench, English, Italian (or Spanish or Portuguese), Bookkeeping, Commercial and 
litical Arithmetic, National Economy, History of Commerce and Industry, Trade and 
\dininistration, Merchandise, Commercial Geography, Office Work (in various languages). 
e The following are optional :—Spanish, Portuguese, Dutch, Russian, Arabic, 
‘alay, Modern Greek, Shorthand, Calligraphy, Typewriting. 

Lectures. 1 


Lnguaces, 


Shipping, Banking, Insurance and Official 


5 


t a 

: ST. GALL (Switzerland). 

Tie COMMERCIAL ACADEMY. 

| , ST. GALL, the well-known Seat of the Embroidery Trade of the World. 

The next year of study of the High Schooi for Trade and Adminis- 
j| tration will commence on MAY 5th, 1902. 

he middle classes of » gymnasium or of 4 technical school, or having received a suitable 
fi education. 

4 


eo 


ry 


| P 
| 
1 


S.- Literature (German, French, English, Italian), in the respective national 
i Politics, History, Historical Science, Natural Sciences, Physic, Astronomy ; 


i 
i 


| 
j 
| 
| Admission of Regular Students who have previously attended a Commercial School 
| 


oT Treen’ Special Chapters of the Law, Political Economy in certain departments. 
Co estimonials are given on the completion of regular studies, and Diplomas for special 
Terms: 


. ns : For Swiss Students, Frs. 25 per Semester, for Foreigners ; Frs. 50 for 
— Frs. 3 per Semester, for each weekly lesson. 

ale urther particulars are contained in the Prospectus and in the Catalogue of Lessons, 
oth of which can be obtained from the Direction. 


a ——  —————— 
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of Ink in 
writing. An 
invaluable 
aid to Speed 
and 
Comfort 


£18 18s. 





Complete lilustrated Catalogue Post Free on Applicanon, 


MABIE, TODD & BARD, 

93 Cheapside, E.C.; 95aRegent St.,W.,. LONDON. 
3 Exchange St., MANCHESTER. 
Brentano's, 37 Avenue de l’Opera, PARIS, 
SOLD BY ALL STATIONERS. 





THE STOCK EXCHANGE. 


NOTICE, 


No Member of the Stock Exchange 1s allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 


Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committee. 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at tle 
Bartholomew lane Entrance tothe Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exobange, 
London, E.C. 







































































68 THE ECONOMIST ‘January 11, 1902. | 


ee 


UNION PACIFIC RAILROAD COMPANY. 


= = aan oe eecenad R 
FOURTH ANNUAL L MEETING FOR THE YEAR ENDING JUNE 30, 1901. - 
To THE StrocKHOLDERS oF Union Pacivic RartLRoap COMPANY: b 


The fourth annual report of the business and operations of the Company for the fiscal year ending June 30, 1901, showing the | 
condition of its affairs on that date, is respectfully submitted } 
In addition to the operations of the Union Pacific Railroad Company proper, the report also covers the operations of the Oregon || 
Short Line Railroad Company and The Oregon Railroad and Navigation Company, the capital stocks of which are almost wholly owned 


amas naam antares! 








by this Company. | | ‘ 
4 The results of the operations of the three ccongenion named were as follows: a | ; 
re Gross Receipts from Operations .. ; iu . +. ~ on a o% oe oe oe ee oe ee ee ee ‘Saruce i; 
es Operating Expenses and Taxes .. 50 ie mn oa os i os oy a es = a ne i on on 5 7145 07 i 
a Net Receipts from Operations... ys + ie “* im ne ae os a ae oe - ee oe os ‘ 
at Interest, Dividends and Miscellaneous Income es “s ee a ae ee ee * .* ** “* ** es »220,965 06 } 
ee Total Income Available for Fixed Charges and Dividends oe ee ee ee ee ee ee ee ee ee oe e+ $22,172,021 00 | 
De Against which has been charged: er | 
Interest on Funded Debt and Sinking Fund Requirements os o” oe + os ee a6 oe oe oe oe 7,621,41 26 ' 
Balance ** ee ** *. * ** ** “* ee ee * oe ** ee ‘ ** *e se ©14,560,659 74 
Deduct Contingent Charges: 
Interest on Oregon : Short Line Railroad Company Income AandBBonds .. ee ee oe te ** ** °° °° 952, 890 CO 
Surplus * ee es ee oe ee ee ee ee ee ee ee oe ee ee ee oe a) ee 813, 597.769 14 | 
This amount has been disposed of as follows | i | 
Dividends on Union Pacific Stock : i} | 
Two per cent. on Preferred Stock paid April 1. 1901 ° ‘ . + wat as Kn .. 1,989,312 00 1 | 
Two per cent. on Preferred Stock payable October 1, 1901, from income of the year ended June 30, 1901 i as 1,990,268 00 | 
Two per cent. on Common Stock paid April 1, 1901 ‘ ; “a ws oa -- 1,919,276 00 | | 
Two per cent. on Common Stock payable October 1, 1901, from income ‘of the ‘year ended June 30, 1901 as we 2,080,738 00 


Dividends on Oregon Railroad and Navigation Company Preferred Stock : 
Two per cent. January 1, 1901, and 2 per cent. July 1, 1901 .. io on - _ oa vis ee os ee ae os 440,000 00 
Balance of Income, Surplus - a as “ “ie ae o mE ee i ah ” oa om ee oe ee 5,178,175 74 


“als, 597. 1697 74 





Of the $952,890 deducted for Contingent Charges, the sum of $919,856 19 was collected by the Union Pacific Railroad Company from 
Income A and B Bonds held in its treasury. Of the $440,000 Oregon Railroad and Navigation Company Preferred dividend paid, the 
Union Pacific Railroad Company collected $439,946 75, and bx ‘th of these amounts are therefore included in the income item of 
$5,220,965 06 shown above. 

The Gross Receipts for the year show an increase over the previous year of $4 ,390,483 68, equal to 11:21 per cent. 

The Operating Expenses increased $3,140,930 48, or 15°55 per cent. Taxes increased $18,668 356, or 151 per cent. The total increase 


in Operating Expenses applied to the several classes of rail line expenses in the following pmgernene ; 
Maintenance of Way and Structures .. ois +“ =“ * - ie m ‘s “< aa 2 $1,410,352 70 





iat ee ————._ $7,979,594 00 


Maintenance of Equipment ae +a as oe i * ; - eo hs + ee . we - ae oe 461,150 68 
Conducting Transportation si is iA ‘a 5 - rs se : : ‘ i» % ~ ee we — 1,105,299 15 
General Expenses. S 124,364 10 


The increase in the cost of Maintenance of W ay and Structures resulted chiefly from the great ‘amount of work done, material used 
and higher prices paid for material. The increase in Maintenance of Equipment is accounted for largely by repairs to locomotives and 
freight cars, and partly to an increased charge for engines and freight cars worn out and retired. The principal items which contributed 
to increased cost of transportation were: Fuel, $173,000; Enginemen and Roundhousemen, $56,000; Train Service, $117,000; and 
Station Service, $124,000. The increased cost of fuel was due to an advance in price, while the ‘other increases were incident to the 
larger business handled. 

The net receipts from operation, after deducting taxes, show an increase of $1,230,884 84, a sum equal to 69 per cent, over the 
preceding year. 


SSS 


MILEAGE. 
The average mileage operated by the three companies during the year was 5,543°44 niles, an increase of 111-6V, equal to 2°05 per cent 
The total mileage owned June 30, 1901, was 5,579°88 mile s, an increase of 62°61 miles. The increase is accounted for as follows: 
Acquired by Union Pacific Railroad Company, October i, 1900: 
Solomon Railroad—Solomon to Beloit, Kansas 56°89 


Salina & South-Western Ry.—Salina to McPherson, , Kan... os oe oe ‘> oe ee ee ee ee oe os oe 35°46 
Minor additions ° ° 4°37 





i 
Less deductions due to changes of line and corrections of mileag eo ee ee ee ee ee ee oe oe 31°53 
65°19 
Less other corrections of mileage: 
Oregon Short Line Railroad Company ‘“ at o os oo - ie eo oe ee ee ee ee ee 0°04 
Oregon Railroad and Navigation Company .. ee Pe - se ee ee ee oe ~~ ee ee ee ee 2°54 





2°58 
a os eo ge ial aie) i Clie Digs Sa ge ae) ala Anta ees a ea oa 6261 
The actual operated mileage of the several Companies is shown in detail in the mileage statements hereto attached [in pamphlet 
report). 
CAPITAL STOCK AND BONDS. 
The stockholders, at a special meeting held at Salt Lake City, March 23, 1901, amended the Articles of Association of the Company 
and increased the Common Capital Stock by the sum of $100,000,000. At the same meeting the stockholders authorized the issue of 





he ten-year four per cent. bonds, convertible at the option of the holder into the new Common Stock * any time prior to May 1, 1906, and 
ee after that date redeemable at the option of the Company, upon any semi-annual interest day, at a premium of two and one-half per 
4 me In pursuance of such authority, these bonds were secured by mortgage and deed of trust to The Mercantile Trust Company, dated 
18 


ie 

if 

| Pre 
{ 


———— 


Apri il 15, 1901, and the bonds were thereafter issued and sold under the ‘denomination of this Company’s “ First Lien Convertible Four 
per Cent. Gold Bonds.’ Of these convertible bonds, $6,043,000 have been converted into Common Stock, leaving outstanding 
$95,957,000, against which an equal amount of unissued Common Stock is reserved. The total authorized Capital Stock of the Com- 
pany, including the increase so authorized, is now as follows: 

Common os . 


referred 


i 
{ 


ee ** “* ** “* e* oe ** “* ee “* 


oe ee e- ee «+  $196,178,700 
ee ee ar ee ee 100,000,000 


ee “* *e ee ee ** ee ** * ** ** 









GA AOI BAAR T RE GL DOT 


Total amount authorized. . . - oe ne ° ee ee ve oe ee oe ae ee /$296,178,700 

The changes which have occurre d during the year in the outs taniing stock are shown below, namely: 
Commen Stock outstanding June 30, 1900 os = ; : es an ds am oe os 645,900 00 
Issued for Oregon R. R. & Nav igatic m Co. Common Stock at p 7 ee oe ‘a oe we ee - 77,590 00 
Issued for Oregon Short Line R. R. Co. Stock at pa : es - ee ee ee ee oe ee 263,600 00 
Issued for Union Pacific R. R. Co. 4 per Cent. Convertible Bonds, at pat ee ee ee ee ee ee ee 6,043,000 00 





Total Common Stock outstanding 








ee ie ee ve ee ee ae ae ee ea 





Preferred Stock outstanding June 30, 1X0 - on oe ee e- ee ee ee ee e- ee 
Issued for Oregon R. R. & Navigation Co., Preferred Stock, at par .. = ; 129,000 00 
Issued for Oregon Short Line R. R. Co. Income B Bonds, at par .. ee ee oe ee oe se oe ee ee Es 423,500 00 


cae, a ae came Se coe + fone) aa ek) ae alg > anno 


4 No changes have occurred in the Capital Stock of Oregon Short Line Railroad Company or of the Oregon Railroad and Navigation 
ompany. 


aceon in the last annual report, there were outstanding June 30, 1900, First Mortgage Four per Cent. Bonds amounting to 


Since that date the Company has received $500,000 in bonds from the Trustee, as provided by the mortgage, making the total 
amount issued to date, $100,000,000. — . 


RPGC RT SEI 





“* e* * ** *e ee ** ee e* 
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ferred Stock outstanding . 
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; avshern and obviate duplication of entries. To avoid any material curtailment of statement, the current liabilities of the consti 
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Union Pacific Ra lroad Company—continued. 
At the date of last report the Company held $3,065,000 of these b onds, to which was added the $500,000 rec sived from the Trustee. 
making the total amount owned $3,565.000. ‘Of this amount $119,500 in bonds has been used in the purchase ‘ f Oregon Short L ni 
Railroad Company Income A Five per Cent. Bonds at the rate of bond for bond, and $5,000,000 has been sold. The balance, $445,500 
ains in the treasury. 
a eatel Mortgage Five per Cent. Bonds of the Oregon Saort Line Railroad Company amounting to $2,033,000 heretofore held 
bv that Company as a treasury asset, have been sold during the year. ss Dae ; 7 
“ The proceeds of all securities sold have been applied toward the building of new lines, for betterments and new equipment, and for 
the acquisition of stocks of the Southern Pacific and Northern Pacific companies as stated below. 


SECURITIES OF AUNILIARY COMPANIES. 

Instead of showing holdings of the securities of auxiliary companies as assets, and carrying corresponding amounts as liabilities in 
. r " . ; 7 + , + 4 + } , ~ "7 Thee } } e 
stated balance sheets, it has been considered better to adopt the method, now more generally approved and followed, of 


condensed or consolidated balance sheet of the system and eliminating holdings of securities of companies embraced therein 
abilities only such as are outstanding in the hands of the public. This will tend to simplify the statements of accounts 


| 

| separately 
| . ting 

i presenting & 
i P ni 


uen 


> oh pms 


companies are separately stated in the consolidated balance sheet, and their investments are separately scheduled in detailed Exhibit 
(pages 18 and 19). Cee 2 — oe. 
; UTAH & PAUIFIC RAILROAD COMPANY. 


The Oregon Short Line Railroad Company, which was already the owner of $279,000 of bonds of the Utah & Pacific Railroad | 








Company, purchased additional bonds in the sum of $393,000 and $825,000 of the Capital Stock, being all the outstanding securities of | 
ins 


the Company. The road ot the Company, which is standard gauge, ru 
distance of 74:52 miles. : : 
SOUTHERN PACIFIC AND NORTHERN PACIFIC. 
The commercial prosperity of the territory west of the Missouri River, which was referred to in the last annual report, has continued 
throughout the year covered by the present report. — Etieee 
Developments in connection with the constantly increasing traflic of t 
| vital importance of securing for the Union Pacific System its due proporti 
it essential, in the judgment of the Board of Directors, that steps should 
and to safeguard its future against combinations of other lines, which, s 
changes in existing channels of transportation. 
In furtherance of this policy and for the purpose of developing and extending the business of the system, and opening new channels 
of interchange, the Directors deemed it necessary to acquire $75,000,000 par value of the Capital Stock of the Southern Pacific Company, 


he Northwest and of the States of the Pacific Slope, and the 
) li 


n of the tonnage and revenue tributary to its lines, rendered 
] 
hould they become hostile, might divert much business by 


;; and $78,108,000 par value of the stock of the Northern Pacific Railway Company. 
i| The geographical position of the Union Pacific System with regard to the Southern Pacific and Northern Pacific Systems afforded 


many opportunities for important interchange of business; and the acquisition of these stocks has greatly strengthened the position 
the system and enabled it to undertake the development of new avenues and sources of traffic. 

Many radical improvements upon the Southern Pacific line have been inaugurated and are being carried forward as rapidly as 
possible. These improvements embrace a comprehensive scheme of placing these lines in a position to render a better service at a 
reduced cost, and include the reduction of grades and curvatures, new alignment to secure economical operation, and the purchase of 
new and better equipment and motive power. The nature of these improvements corresponds with those already completed upon the 


economical fuel than coal also necessitates large expenditures, which should result in substantial economies. 

The title to the Northern Pacific stock has been vested in the Oregon Short Line Company, and the latter Company has provided 
for the purchase by the issue of purchase-money certificates of indebtedness, which are held by the Union Pacific Company, as appears 
on page 18. 

The railway lines operated by the Southern Pacific Company are situated in the States of Oregon, Nevada, California, Arizona, Texas 
and Louisiana, and now aggregate 8,874-37 miles. The operated mileage for the year ending June 30, 1901, averaged 8,654-97 miles. 


The water lines of the Southern Pacific Company and its proprietary companies consist of ocean lines on the Atlantic, between New York | 


and New Orleans, and between New Orleans and Havana; ocean lines on the Pacific, between San Francisco, Yokohama, and Hong Kong, 
and between San Francisco, Panama, and intermediate ports on the coast of Mexico and Central America; a gulf line between Morgan 


City, Louisiana, and Brazos Santiago, Texas, and a line of nine steamers, between San Francisco and Sacramento. The operations of 
that Company, as stated in its annual report for that year, show the following results: 


Gross Transportation receipts Ps ai oe “ ‘se ai os aé lata 4 ia we oe ee 877,244,893 18 
Opelating expenses and taxes we oe ee oe oe ee os os oe ee ee oe oo ee £0,879,013 82 


et 










Receipts over operating expenses and taxes os oe oe ee ee ee ee oe oe %26, 365,834 36 
I s of receipts from other sources over miscellaneous expenses .. se ee oe ee ee ee ee 754,134 1! 
income from sinking funds pledged for redemption of bonds. ‘ ee ee ee e ee oe ee 416,055 ¢8 
Lt 1 lands and securities not pledged for redemption of bonds ee *e ee oe oe oe * 529,352 42 
otal, Proprietary Companies, Lessor Lines and Southern Pacific Company oe oe se ee oe ee $28,065,428 37 
ADP] i n of Income: 
rixed charges including rentals ‘ on ie . ee oe ee oe oe a ee ee -» $16,176,251 30 
Pe betterments and additions to properties and equipment . sha . A et a — 6,870,949 64 
Sinking-fund contributions and income from sinking-fund investment pledged for redemption bonds as 931,037 48 
\dvances to San Antonio and Aransas Pass Railway Co. a6 - oe “ on ee ee oe es 465,609 29 
Discount on Southern Pacific 44 per cent. bonds .. ee ee se ee ee ° ee ee ee ee 165,000 CO 
ee 24,608,867 71 
Balance, Surplus oo ee ee oe oe ee ee ee ee ee se oe ee $3,456,560 66 
mm : ‘ - ome P ‘ . ° ‘ we e . 
- The railway lines operated by the Northern Pacific Railway Company are situated in the States of Wisconsin, Minnesota, North 
ako r ; : ’ J ’ s : ek : ~ 
akota, Montana, Washington and Oregon, and now aggregate 5,610°43 miles. The operated mileage for the year ending June 30, 1901, 
f AVeraged 5,100.14 miles. The operations of that Company, as stated in its annual report, show the following results; 
ee transportation receipts ee ee ee *- ee ee * oe ee es oe eo. ee o* $32,560,983 58 
Operating expenses ee ee «* ee ee ee ee ee ee oe ee ne ee oe oe ee 16,640,143 57 
$15,920,840 01 
Less taxes ee ee ee oe ee o* ee ee ee ee ee ee es ee ee ee 920,352 00 
rig ee ee ee beta 5 Ee ee oe ey ae ey ee ee ane $15,000,488 O1 
\dd dividends, interest on securities owned and interest on deposits... ee ee ee ee oe oe ee 743,786 90 
iteke 15,744,274 91 
Interest on bonds ‘ ee oe oe ee ee es ee ee ee ee ee ee ee ee ee 95,681 25 
Rental of leased lines es Od do dP Ser Cds Ce kes ois ae 690 12 
Dividends on preferred stock, 4 per cent. (including that payable September 5, 1901) .. oe ee ea wd COO 00 
Dividends on common stock, 4 per cent. (including that payable August 5, 1901) oe oe ee ° oe 5,200,000 00 
- 12,730,371 37 
| Ss, elie eae a ae Se ciel Qi: we ee ee we $3,013,903 54 
ainount expended for additions and betterments to existing lines os oe os oe oe . a 2,011,285 00 
OI I a er ae lath aS $1,002,618 54 


; BETTERMENTS, IMPROVEMENTS AND NEW EQUIPMENT. 
ee eed the policy pursued in previous years, the following-named amounts have been expended for betterments, improvements 
“ew equipment by the several Companies during the year: 


Continuing 





Betterments. New Equipment. 
oe Wentie Mellnet  .. ck ka wm te we we URS 2,335,425 91 7 
Vregon Short Line Railroad Co. 1,099,272 17 C OF, 2 
The Orego Rail Z . : ** *e ee oe “* * WV « ‘ IO 2 
gon iailroad and Navigation Co. .. “i as Ee me 701,416 40 5 
OME os ak ee. ae 8,516,970 83 3,571,759 22 12,088,730 05 


} ae [ (b) Inclading $3,498,094 43 on account of changes of line. 

The details of these expenditures are fully shown on page 21. 

The changes of Uni ; : : CHANGES OF LINE. 

exception be ges of Union Pacific Main Line in Wyoming, which were in process at the beginning of the fiscal year, have with one 
‘Ption been completed and put in operation, as follows: 


3 from Milford, Utah, to Ovada, on the Utah-Nevada State line, a | 


be taken to maintain and protect the position of the systeim | 


Union Pacific System, which have shown such satisfactory results in service and net revenue. The extensive use of oil as a more | 


. i 
ea 











Sergent creer eseiceeeentereisenenetintneemen reer cg cee 



















” Edson and Walcott .. ; 





+ 


taken into the mileage account on July 1, 1900. 








9 difficult and expensive to operate and maintain. 














smelters. 





the report of last year is being steadily carried out. 
ROADBED AND TRACK. 





i 
miles ballasted on the roads of the three companies is shown below. 





general excellence of the Company's property has been maintained. During thy 
gravel,an ample supply of which is situated at convenient points on the Compa 
On the lines of The Oregon Railroad and Navigation Company the exeellent 
A distance of 13-49 miles of main track has been ballasted during the fiscal year 
The second main tracks, aggregating 41°57 miles, the contsruction of whie 
and put in operation during September and October, 1900 
The total mileage ballasted on the lines of the three Companies June WO, 1% 



















7 Union Pacific. Oregom Bhort 
yt Kind of Ballast, Miles. Miles. 
Crushed Stone ee ee ee oe ee 21°90 e ee wed 
4 Gravel ee oe % ee os oe 780°44 .° ** 245-00 
x Burnt Clay .. _ as ee oe - 132°67 hoe 


ES octet ee en Gee a |e 22:05 oa hes —_ 
Cinder ee oe ee oo oe - 111°40 os ee _— 


Y Total .. vi a 1,068°46 cs -__ _ @a5"00 
New side tracks, aggregating 126-27 miles, were completed, and 33°58 miles t 
year, 92°89 miles. 


} 
‘ 


ae 
= 


REPAIRS AND RENEWALS OF BRIDG) 
The changes in and additions to bridges and culverts made by the three ¢om 


1} to inerease the length of permanent bridges 7,227 fect, making a net reductior 
of the bridges in the roadways of the companies named 





1 


F| 138 timber and pile bridges replaced throughout oe oe se — _ oe 
oi 39 new timber and pile bridges built - ‘ia on ~~. we itp 
i 75 timber and pile bridges replaced with steel girders es o . o- 
My 2 timber and pile bridges replaced with iron trusses ‘ s ¥ oi ee 
at 9 iron and steel truss bridges replaced with heavier structures > 
| 24 ends of pile and timber trusses replaced with embankments os 
FY , 225 timber and pile bridges replaced with embankments aa 
3 121 spans, steel girders, stone abutments built . «> 
9 spans steel truss, stone abutments built. oe me “s 
i 2 spans with iron truss, pile piers, erected on branch lines es we * ** 
8 spans wood truss, stone abutments, replaced o* 
39 stone arch culverts built .. .- 
$12 iron pipe culverts built ; ae : =a ~@ ve 
1 Howe truss bridge replaced with steel girder on concrete, mas onry abutmenfS .. 
5 Howe truss bridges replaced with pile and timber trestle a 
3 Howe truss bridges replaced thr ughout on pile piers . . e- os 

The effect of these change s and betterments was to reduce the aggregate ] 





The quantities of rails an 
changes ot lines, in the con 1c 
as follows: 














M 
Miles Miles 
t n Pac Ra ac | 40,34 41°99 352,889 328°62 1,242 15°09 74,480 
Oreg st Line Rai i 4 68 2.9] %6"12 17 8°85 11.663 
Oregon Railroad & Navigation Co. 8,91 63-6 4,58. 51°91 1,357. 15°42 14,857 
Total 57,233 479 40,389 46°65 3,378 39°36 101000 






[INSURANCE FUNDS 









































en TiS ‘nieces 
— —— —————- 














BF No new work of this character was begun during the year. The only line now being changed is that between Leroy and Bear River, | 
a distance of 21°61 miles, where work has been greatly delayed by difficulties encountered in the construction of the tunnel, but it is now 
expected that the line can be opened not later than November Ist. This is one of the most important of the changes of line, effecting a 
saving in distance of nearly ten miles, a reduction of grades to the maximum of 43 feet per mile, and eliminating a section of road || 


|| betterments, which now approach completion, and to secure a better service to the public at a reduced cost. 
No changes have been made in the lines of the Oregon Short Line Railroad. The St. Anthony Railroad, referred to in the last 
| report, is now successfully operated from Idaho Falls to St. Anthony. Idaho, as a part of the Montana Division. A new line has been 


| 
| 
The Directors expect to effect immediate and permanent economies in the cost of operation as a result of the improvements and | 
| 
built by the Oregon Short Line Railroad Company, known as the Wyoming Western Railroad, from Moyer Station, Wyoming, on the | 
| 


+ main line, to Glencoe and Cumberland, 19-02 miles, for the development of the new coal mines of the Union Pacific Coal Company at 
5 Cumberland, in that State. There is also being built in the interest of the Oregon Short Line a branch, to be known as the Salmon 


a River Railroad, running from Blackfoot, Idaho, to Mackay, Idaho, a distance of 85:5 miles. 
| Company are situated at the terminus of the road, and a new smelter is now being built. The new line opens up a fertile valley suitable | 
for farming and stock raising, and will secure business from the towns of Bay Horse, Challis, Clayton, and Bonanza City, where there are | 
located a number of low-grade mines which have not been developed in recent years on account of the heavy expense in getting ores to the | 


The systematic plan of reducing curvatures and grades on the lines of The Oregon Railroad and Navigation Company referred to in| 


Owing to the increased weight of engines and cars with which the Union Pacific Railroad is now equipped,.it has been found | 
necersary to bring the roadbed, track, and bridges up to a higher standard of maintenance than was previously required. 
In addition to the ordinary repairs and renewals, 231°39 miles of roadbed were widened and the gradients carefully rectified pre- || 
paratory to ballasting, and narrow embankments were widened at different points on the lines, requiring the movement of 94,431 cubic |} 
yards of earth. During the same period 391-62 miles of second track were ballasted with gravel, burnt clay or cinder. The total number i 


Many improvements have been made in the physical condition of the Oregon Shortsduimeskiailzoed during the year, and the formar 
. re 2:a - 


| cross-ties used by the three companies in renewals of 
struction of second main track and new sidings, aud in the extension of old sidings, for the fiscal year were 
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Union Pacific Railroad Company—coatinued. Length. Opene a a 
can ess. 
Between Cooper's Lake and Lockout oo ee ee oe oe oe ee ee *- : o *e 3:90 a Sept. 17, 1900 | 
“a Green River and Bryan .. ws ve i si ws 2 a <a ‘ ue - TO"64 ae Oct. 7. 1900 
” Rawlins and Tipton ir ie es i 7 os 2s ro < - oe 42-83 fe Nov. 6. 1900 
»  Baford and Laramie Sd eet ee aoe is Tee ee gta Neg ye eM na a i‘: e0 ee os June 2, 1901 


G4 June 5, 1901 { 


The reductions in distance effected by the new lines between Cooper’s Lake and Lookout, and between Edson and Wolcott, were |. 


j 


} 
it 
it 
1} 
j 
| 
j 


The properties of the White Knob Copper 





RAILS AND CROSS-TIES USED IN RENEWALS OF TRACK. 


f track on main line, branches and sidings, in 


RENEWAL OF Cross TIES. 


Miscel- 


Oak. | Cedar, Pine, Total 
laneous 
270 169,146 | 135,900 544,770 583,671 1,433,487 
53 os vs (a) 735,828 oe 735,828 
a3 i - (hb) 484,427 es 484,427 
169,146 | 135.900 1,765,025 583,671 2,653,742 
ia) Fin (h) Pir and ‘Tamarack. 


The U nion Pacific Railroad and Oregon Short Line Railroad Companies established Insurance Funds of $100,000 and $75,000 


{|} respectively, on July 1, 1899, these Companies having no outside insurance on their property. 
ij The operations of these funds during the fiscal year are shown as follows : 
i} i n Pacific Oredon Short 
i| Reilroad Co, Line RR. Co, Total. 
‘ . : : , ier ie. wh ak eee ee ee te =59,361 68 12,856 65 $72,238 34 
| Cla Pa os oe . . . es ee ee *° 65,867 05 2,631 84 68,498 87 
+} m es — f . 
Ba ‘ es ee ee ee oe (a) $6,485 35 $10,224 82 $3,739 47 
{| On 1, 1900 ee : ie Fadi Se oo 134,202 09 81,599 10 215,801 19 
i} . = Sate 
1} i lJ 1% ° ee ee ee oe os $127,716 7 $91,825 92 $219,540 66 
1} to special fund for insuring the vr ew cult WN rai] ee oe . y 
ij, | No special fund for insuring the property of The Oregon Railroad & Navigation Company has yet been provided, but the Company 
is protected by outside insurance. . 





alta alice 
uneneEEn nae 
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Pacific Railroad Company—continued. 
ee Pe OPERATIONS OF THE LAND DEPARTMENT. 


Compared with the operations of the previous year, 2 smaller number of acres have been sold, but at better prices. The total number 
f acres sold by the Union Pacific Railroad Company and The Union Pacific Land Company was 876,928°79 for the sum of $1,754,242 42, 
ompared with 1,267,685-96 acres sold for $1,729,244 28 during the previous year. The average price realised was $2 per acre, against an 
verage of $136 obtained in 1900. During the year patents have been received from the United States for 985,545°41 acres of land. 










——_ a 
















| Full details of the operations of the Union Pacific Railroad Company Land Department and of The Union Pacific Land Company 
F are shown in the statistical part of this report [page 34 of pamphlet]. 
% } The operating results obtained during the year, as shown above, clearly indicate that the continued prosperity of the territory served 
Wi) hv vour lines is most encouraging for the future of your properties. The lack of rain in Kansas and Nebraska affected the corn crop 
ay mnfavorably ; but, while the tonnage usually derived from that source will doubtless be reduced, it is expected that the excellent wheat 
¢|| rop and the expansion of general business will prevent diminution of the Company's income. 
| The Directors greatly regret to announce the death of Hon. John W. Doane, a member of the Board since March 1, 1898, and of Hon 
d eorge Q. Cannon of Salt Lake City, a Director of the Company since its organisation in 1897. 
| Attention is directed to the balance sheet, income account and other detailed statements hereto annexed. 
. The Directors desire to acknowledge their appreciation of the faithful co-operation given by officers and employees in all department. 


pf the Company’s service. By Order of the Board of Directors, 




























1 
1 
«(I New York, October 8, 1901. ALEXANDER MILLAR, Secretary 
\ Deter aghienuhemens aa ee Gr ee en fig : te inion 
n | EXPENDITURES FOR BETTERMENTS, IMPROVEMENTS AND NEW EQUIPMENT. 
er || TTERMENTS AND IMPROVEMENTS : For THE YEAR EnpiInc June 30, 1901. 
le |i Rectifying grades and Widening Embankments 2) 4 be ‘a ss ‘ ee ea es a a oe $561,602 32 
ai Enlarging Tunnels’ .. ee ee e- oe ee ee ee ee ee ee ee ee ee ee ee ee ee 15,066 34 
=a Ballasting os ee ee os ee ee ee ee ° ee és os an we iu aa ae ae ou - 580,937 28 
1€ |} Side Tracks ** ** * * * ee oe ee oe ee ee ee ee ee o* ee ee «* * ee 501,635 96 
} Tua” ak ted) tas ee eel he ae et eee ee a ee | ee ee oe? ae owe 264,504 79 
in |} Snow Sheds and Fencing .._.. Asie s. Seeiie, tem, 8 ee ee an ee ee ea 99,614 07 
ni} eee. iy” ee ad Ga oe as ae. dee ae iat ee ek ek eS a abe 900,036 58 
Buildings “s pe ee ; ° ° s ee oe ee ee ee es ee ee ° ° ee 503,867 16 
| ER OO Aa ete gee el ag | Sd eee” de am gg we, ee el ae 7,036 04 
1a | Freight Yards and Depot Grounds aha pha A a x Rs oe a2 a ee a 4 ua 16,033 78 
= Real Estate and Rightof Way .. os oe oe <s ni ee ee es ee ee ee oe ee ee *° 2,189 02 
i Viaducts, Omaha os ai ‘ ° at a ss ai a cy - “e ae es ; 22,014 99 
e- || Changes of Line 4 e ae a ae ic is ei 5 as ee “ oe es a Be aa we 4,991,883 87 
ie II Surveys of New Lines.. - he on o x oe a ~s ee i ee ea ‘a ies es en “e 14,362 19 
or || Miscellaneous ..  .. ey ee me em) ees Swe - wee bel ge eh set oe ws 6,186 44 
e 5. 7 ee oe . ee eee ; 
| oe eae OS ce ee =~: $8,516,970 83 
és \ ss ee ee ee ee ee se 






ee ee ee : -» $1,914,815 29 





oe ee ee *e ee 93,385 63 
ee ee ee e ee 56,512 28 
ae ee ee oe 19,552 09 
*- ee ee ee ee 1,209,843 67 
e- ee oe ee ee 277,650 26 
. ee ee es -- $3,571,759 22 


— ee ee e< os e- %12,088,730 05 
{ARY LINES. ‘ 

me 30, 1901, was as follows: Miles. 

, aa ai = os -- 3,010°85 

. a os en ce .. 1,439°00 

q ais oa ie me --  1,093°59 

| > ae - an a3 -- 5,543°44 


900 anp 1901. 








300-1901. 1899-1900. Inerease, 
3,538,181 .. $39,147,697 .. $4,390,484 
§,336,854 .. $20,195,924 -- $3,140,920 
250,291 - 1,231,625 .. 18,668 

















587,145 .. $21,427,546 .. 3,159,599 

. 951,036 .. 917,720,151 .. $1,230,885 
166,582 .. 833,209 .. (a) 66,628 

430911 .. 1422383 .. 8,528 

023.472 |. 487926 .. 535,546 

172,001 .. $20.463.670 .. $1,708,331 

; 621,341 -. 6923191 .. 698,150 

meee 550,660 $13,540,479 $1,010,181 


979,594 .. 7,303,628 .. 675,967 
440,000 .. 440,000 - 











































52,890 .. 952,890 .. — 
$9,372,484 $8,696,518 $675,967 
i Balance, Surplus for the Fiscal Year .. ie se ae “id oa os i om "$5,178,176 $4,84 3,961 $334,215 
in | Balance of Income Accounts brought forward from previous year x“ “a oe .- $12,166,790 
ere sa ak as | a ge cis as ee 1 4 og 
ess Amount applied to Betterments, Additions and Equipment os sae a is 1,500,000 
a | hageclaiinen (a) Decrease. 
Balance, Surplus, June 30, 1901 .. ee sic ss a ‘s os -» $15,844,966 
CONSOLIDATED BALANCE-SHEET, JUNE 3%, 1901. 
ASSETS, 
SO PUNO Si Si en aa eh ee Ed ay > we ee $351,687,309 16 
Investments: 
5 General. : rs 3 oF a $141,750,844 33 
ji ns PORDam Tmt Aeies. 5, cg ck ce ns ew mee ee ees iP “i 755,735 11 
- . ———_——————— 142,506,579 44 
NN Seal a a a ge ty 3.184,123 54 
: I ale rn ar ere Ot en ee ey eer ee co ee we 3,215,672 11 
4 MS er ig eck lek iy ee wee $500 555,608 
ana Capital Stock : LIABILITIES. 
742 1) Preferred ce es on a cs $99,508,900 00 
| PA) A Shee I eee ee ade ee. oe ek maw. 560, aes ee 
— ——————- $201,538,900 00 
Outstanding Stocks of Auxiliary Companies: 
000 Oregon Short Line Railroad Company, Common .. ee ee ee = oe - ma - ns os $16,000 00 
Oregon Railroad and Navigation Company : 
Preferred .. oe oe ee $24,800 00 
EL Aaa Ne ee Oe Mae a eg et) oe) eee es oe Roe a 59.007 50 
j Funded Debt: Ei ae ies _ a 99.807 50 
prion Pacific Railroad Company First Mortgage 4 per cent.Bonds.. ..  .. «swe es . «$00,000,000 00 
irst Lien Convertible 4 per cent. Bonds. : es oe es +. 93,957,000 00 
i 7 : i 193,957,000 00 
= gon Short Line Railroad Consolidated 5 per cent. Bonds .. <a oe ie ia “ $12,328,000 00 
ncomeA Bonds .. .. ., ~ 532,500 00 
| NERS ag a ee a 206,000 00 
i ko eet nee otentmeee 13,066,500 00 
any wees Bane Lane Railway Company First Mortgage 6 per cent. Bonds .. as 7 a be “= 14,951,000 00 
— a ern Railroad Company First Mortgage 7 per cent. Bonds i on ; wa $4,993,000 00 
onsolidated 5 per cent. Bonds bg OR ee tr ym oat be ee 1,802,000 oO 
Caicos see 6,795,000 00 
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On the lines of The Oregon Railroad and Navigation Company the excellent condition of the roadbed and track has been maintained. 
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Union Pacific Railroad Company—conatinued. . Length. Opened for 





Miles. Business. 
Between Cooper's Lake and Lookout Js ae et oe ae ee oe ee ee ve ee oe 390 os Sept. 17, 1900 
» Green Riverand Bryan .. we - oe - es - oe oe ‘ se oe oe aes ee Oct. 7, 1900 
” Rawlins and Tipton a a oa ss - es o ae in ae es a os 2"6 we Nov. 6, 1900 
ms Baford and Laramie a oe ie sie ys rs ae o< ~ ey ee ai ai 29°63 aa June 2,190] } 
i Edson and Walcott .. a oa 3 da oes oe os oe ee os .. ik - 94 ‘ June _ 5, 1901 { 
The reductions in distance effected by the new lines between Cooper's Lake and Lookout, and between Edson and Wolcott, were 
taken into the mileage account on July 1, 1900. : If 
No new work of this character was begun during the year. The only line now being changed is that between Leroy and Bear River, || 
a distance of 21°61 miles, where work has been greatly delayed by difficulties encountered in the construction of the tunnel, but it is now I 


expected that the line can be opened not later than November Ist. This is one of the most important of the changes of line, effecting a | 
saving in distance of nearly ten miles, a reduction of grades tothe maximum of 43 feet per mile, and eliminating a section of road || 
difficult and expensive to operate and maintain. re f ‘ | 

The Directors expect to effect immediate and permanent economies in the cost of operation as a result of the improvements and | 
betterments, which now approach completion, and to secure a better service to the public at a reduced cost. 

No changes have been made in the lines of the Oregon Short Line Railroad. The St. Anthony Railroad, referred to in the last || 
report, is now successfully operated from Idaho Falls to St. Anthony, Idaho, as a part of the Montana Division. A new line has been \ 
built by the Oregon Short Line Railroad Company, known as the Wyoming Western Railroad, from Moyer Station, Wyoming, on the || 
main line, to Glencoe and Cumberland, 19-02 miles, for the development of the new coal mines of the Union Pacific Coal Company at 
Cumberland, in that State. There is also being built in the interest of the Oregon Short Line a branch, to be known as the Salmon |} 
River Railroad, running from Blackfoot, Idaho, to Mackay, Idaho, a distance of 85°5 miles. The properties of the White Knob Copper |! 
Company are situated at the terminus of the road, and a new smelter is now being built. The new line opens up a fertile valley suitable || 
for farming and stock raising, and will secure business from the towns of Bay Horse, Challis, Clayton, and Bonanza City, where there are \| 
located a number of low-grade mines which have not been developed in recent years on account of the heavy expense in getting ores to the || 
smelters. \} 

The systematic plan of reducing curvatures and grades on the lines of The Oregon Railroad and Navigation Company referred to in| 
the report of last year is being steadily carried out. 

ROADBED AND TRACK. | 

Owing to the increased weight of engines and cars with which the Union Pacific Railroad is now equipped,.it has been found || 
necersary to bring the roadbed, track, and bridges up to a higher standard of maintenance than was previously required. 

In addition to the ordinary repairs and renewals, 231°39 miles of roadbed were widened and the gradients carefully rectified pre- 
paratory to ballasting, and narrow embankments were widened at different points on the lines, requiring the movement of 94,431 cubic | 
yards of earth. During the same period 391-62 miles of second track were ballasted with gravel, burnt clay or cinder. The total number || 
of miles ballasted on the roads of the three companies is shown below. i] 

Many improvements have been made in the physical condition of the Oregon Short Line Railroad during the year, and the former || 
general excellence of the Company's property has been maintained. During the year 122 miles of main track have been ballasted with | 
gravel, an ample supply of which is situated at convenient points on the Company’s lines. 














A distance of 13°49 miles of main track has been ballasted during the fiscal year. 
The second main tracks, aggregating 41-57 miles, the contsruction of which was described in the last annual report, were completed | 
and put in operation during September and October, 1900 | 
The total mileage ballasted on the lines of the three Companies June 30, 1901, was as follows: 
Union Pacific. Oregon Short Line. Oregon RR ad Nar. 

Kind of Baltlest. Miles. Miles. Miles. Total Miles, 

Crushed Stone... ae ee ee ee 21°90 ee oe : ee oe 15°15 ae oe 37°05 

Gravel es - o- oe oe ee 780°44 - oe 245-00 - ee 275°47 oe ee 1,300°91 

Burnt Clay .. - oi es - a 152°67 as oe oe ee oe ee 132°67 

Slag .. ee ve = as a's - 22°05 oe ps — os 22°05 


Cinder 0 ie ee be - ¥s 111°40 om a” - e - 111°40 





Total .. oa , , 1,0€8°46 - ; 245°00 ais os 290°62 hie ee 1,604-08 } 
New side tracks, aggregating 126-27 miles, were completed, and 33°38 miles taken up, making the net increase in sidings built during 
the year, 92°89 miles. 
REPAIRS AND RENEWALS OF BRIDGES AND CULVERTS. 
The changes in and additions to bridges and culverts made by the three companies were as follows : 
uincal Feet. 
138 timber and pile bridges replaced throughout o* a o* oe ee oe oe o* ee <e is o< ° . 10.793 




















———————— 





39 new timber and pile bridges built ; ba via - =a ee " a ii int ; a va ee oe 3,798 } 
75 timber and pile bridges replaced with steel girders .. a 24 ar ee s* os ee ne i se os os - 4,137 | 
2 timber and pile bridges replaced with iron trusses - _ "s i. a ee a e Se - ae re we 300 } 
9 iron and steel truss bridges replaced with heavier structures RA : a : me tl ” a a oe = 1,869 
24 ends of pile and timber trusses replaced with embankments = sie a * ee ee e. ee ee ee e° 1,408 
225 timber and pile bridges replaced with embankments .. os es os os . . +. .- “* “+ *- ee -- 21,392 | 
121 spans, steel girders, stone abutments built .. 7 : in 5.417 
9 spans steel truss, stone abutments built oe o~ ° oe ee 1,869 
2 spans with iron truss, pile piers, erected on branch lines ee * es 300 
K spans wood truss stone abutments, replaced ° ° oe ee 6ll 
39 stone arch culverts built . oe ee 2,421 
$12 iron pipe culverts built .. Be i ; ; oe ee 17,505 
1 Howe truss bridge replaced with steel girder on concrete, ma sonry abutments ae aa 65 
5 Howe truss bridges replaced with pile and timber trestle ee ee 368 
3 3 Howe truss bridges replaced through nuton pile piers a . . ee és ° . es ee e- 695 
The effect of these changes and betterments was to reduce the aggregate length of timber bridges approximately 26,128 feet, a1 d 
to increase the length of permanent bridges 7,227 feet, making a net reduction of approximately 18,901 feet in the aggregate length 
of the bridges in the roadways of the companies named 
RAILS AND CROSS-TIES USED IN RENEWALS OF TRACK. 
| The quantities of rails and cross-ties used by the three companies in renewals of track on main line, branches and sidings, in 
1] changes of lines, in the construction of second main track and new sidings, aud in the extension of old sidings, for the fiscal year were 
ij as follows: 
eabaaa ne | 
RENEWAL OF RalLs. RENEWAL OF Cross TIES. 
New Steel Second-Hand Second-Hand Total 
Steel, Iron. | 
i i TACK rack is Tr ick l'ra k jie 
' Tons Me: ‘ Tons Measure, Tons. Measure, Tons.’ Measure, Oak. | Cedar. Pine. Miscel- Total. 
} Mile Miles. Miles. Miles. laneous 
| 1 n Pac Ra acl ¢ 40,4 341 52,889 328°62 242 15°09 74,480 685°70 169,146 | 135,900 544,770 583,671 
1] Oregon Sh rt Line Rail Ue 7,967 68° St 2.917 36°12 77 8°85 11,663 113°33 se 2 (a) 735,828 
1] Oregon Railroad & Navigation Co. 8,917 69°64 4,583 51°91 1,357 15°42 14,857) 136°93 a (hb) 484,427 
j i ' See < , ’ i 
{| Total 1.3 479 40,389 416°65 3,378 39°36 1010001 935°95 169,146 | 135.900 1,765,025 | 583,671 | 2,655,742 }j 
i} ee i. : (ee) bir. _(b) Fir and Tamarack. | 
ij INSURANCE FUNDS 
1] The Union Pacific Railroad and Oregon Short Line Railroad Companies established Insurance Funds of $100,000 and $75,000 
|| respectively, on July 1, 1899, these Companies having no outside insurance on their property. 
1} The operations of these funds during the fiscal year are shown as follows : 
i Union Pacifie Ore Short 
{| Rx ‘ a ¢ oO. Line RR. Co, Total, 
| es eae ah in dg pat ak ale ea $59,381 68 12,856 65 $72,238 34 
| Cla Pa ee os ee ee oe ee oe ee ee 65,867 05 2,631 84 68,498 87 
i} : ae . on 
i| Balance, surplus. - oe ee (nc hee as ae oo ee) ee (at) $6,485.35 $10,224 82 $3,739 47 
{| On 1 i July 1, 190K ; ie es es oe és ee os ee ee 134,202 09 81,599 10 215,801 19 
1 : aenaere vernaeinee tere j 
{| I June } ae oe ee as oe ee ee ee $127,716 74 391,825 92 $219,540 66 } 
| Deficit. 
{j _ No special fund for i the property of The Oregon Railroad & Navigation Company has yet been provided, but the Company 
is protected by outside insurance: 
a A “seen —— erepemeeneeeaceeaeeaaenanrees Ea - ——————$—$—$ $$ ——————————_—_—_—— 
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' Compare 
lof acres sold by the Union P 
ompared with 1,267,685-96 acres sold for $1,729,244 28 during the previous year. 
f $136 obtained in 1900. During the year patents have been received from the United States for 985,545-41 acres of land. 
f the operations of the Union Pacific Railroad Company Land Department and of The Union Pacific Land Company 

re shown in the statistical part of this report [page 54 of pamphlet}. 
The operating results obtained during the y 
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By Order of the Board of Directors, 
New York, October 8, 1901. i : 


EXPENDITURES FOR BETTERMENTS, IMPROVEMENTS AN 


TTERMENTS AND IMPROVEMENTS : For THE YEAR Enpinc June 30, 1901. 
Rectifying grades and Widening Embankments sie as ee ee ae ar oe oe on 
Enlarging Tunnels’ .. “ ee ‘i é« ~ én ee ee $s ee ee oe oe 
Ballasting ee ee ee ee ee ee ee ee ° ee ee ee e ee ee 
Side Tracks os os ee in oe oe ee oe ee ee oe ee ee ee ee 
Second Main Track ws os as “s on ae oe ee ee oe ée ae ee 
Snow Sheds and Fencing .. oe ee ee oe ee ee ee ee ee 
Bridges oe ee ee oe ee ee ee *e ee es ee os oe es ee 
Buildings oe es ° ee ee ee ee ee ee es ee ee 
Omaha Union Depot .. at oe ba 2 — ° ee ee ee ee 
Freight Yards and Depot Grounds . ia ‘ ° ee ee ee ee 
Real Estate and Right of Way ‘ ee ee ee ee 
Viaducts, Omaha oe i de a ee * o's ‘a se ee ee ee 
Changes of Line - ss ee a ety vs es ee “e ee ec ee ee 
Surveys of New Lines.. aa ee ae oe na os oe oe a ee ee ee ee 
Miscellaneous .. ee ee ee ee $s ee ee es ee a ee ee ee ee 
Total ee * ee ee ee ee ee ee ee ee ee ee ee ee 

New EquirpMENtT: 

} 124 Locomotives ee ee ee ee ee ee ee ee ee ee ee ee ee ee 
ll Passenger Cars .. . ee ee ee oe ee oe ee ee ee ee ee ee 
4 Sleeping, Parlour and Dining Cars a ée oe ee ee ee ee e- eo ee 
4 Baggage, Express and Postal Cars on ee oe ee ° ee ee ee oe 
1,524 Freight Cars oe .- o. ee ee . oe . ee ve ee ee 
191 Ballast, Work and Other Cars ee ee ee ee ee ee ee ee ee aa ee 
Total New Equipment o. o. ee e. ee ee ee * oe ee ee 
Total ea = ee ee ee ee 


I—UNION PACIFIC RAILROAD COMPANY 
Union Pacific Railroad Company. . on 

Oregon Short Line Railroad Company .. = és ee oe oe oe 

The Oregon Railroad & Navigation Company 


Total average operated .. ee 


ABSTRACT A. 


CONSOLIDATED INcoMF ACCOUNTS FOR YEARS ENDING JUNE 


Gross Receipts from Operations .. 


Operating Expenses .. ee ° 
Taxes ee es 


Total Operating Expenses and Taxes.. a os ee 


Net Receipts from Operations 

Income from Investments : 

Dividends Received on Stocks Owned... - oa ae ‘a 6 ‘s a a a. 

Interest Collected on Bonds Owned, including Interest on Company Bonds held in the Treasury 
Miscellaneous Income is we s sa ; iy ee ~~ j 
J _ Total Income Available for Fixed Charges and Dividends -s “- oe ‘ i 
Charges, including Interest on Company Bonds held in the Treasury (for Fixed Charges see page 17) 

Balance . sm ee 

Less Dividends and Contingent Charges: 

Dividends on Union Pacific Stock (see Pamphlet) .. a a aa me 

Dividends on Oregon Railroad & Navigation Company Stock (see Pamphlet) 

Interest on Oregon Short Line Income A and B Bonds .. ée es 


“e oe ee ee o* ee * “* “* 








Balance, Surplus for the Fiscal Year .. ae se ae és ee oe ee 
Balance of Income Accounts brought forward from previous year ae Sia $12,166,790 
: Total .. wir an ae a ds ae os os ee _ - $17,344,966 
Less Amount applied to Betterments, Additions and Equipment oe oe = 1,500,000 
Balance, Surplus, June 30, 1901 .. kg ne ian a us Fe $15,844,966 
CONSOLIDATED BALANCE-SHEET, JUNE 30, 
ASSETS. 
Cost of Road and Equipment es _ a on ee oe ee ee 6 ée ee ee 
Investments: 
General... és 7 au ah as ee ee ee *- ** °° °° 
Sinking Fund and Trust Accounts : . “6 ~ ~~ on ee ° 
Material and Supplies. . ai inh oe . ° on ee oe ee oe ee ee 
Land Assets os on ken a e Re we “a es ee ee ee ee ee 
Total assets .. mo” ee ns ee “s - wd os BP os 


Capital Stock : 
Preferred 
Common 


. * * oe ** ee «* ** ee “* * “* 


Outstanding Stocks of Auxiliary Companies: 
Oregon Short Line Railroad Company, Common 
Oregon Railroad and Navigation Company : 

Preferred 
Common .. 


Funded Debt: 


Union Pacific Railroad Company First M 8 
J E : ’ Mortgage 4 per cent. Bonds .. 
First Lien Convertible 4 per cent. Bonds . , = ee + 


Oregon Short Line Railroad i 
Income A Bonds . = ‘a Consolidated § per cent. Bonds 


Income B Bonds .. 


“* “* 


Oregon Short Line Railway Co y Fi e 
. = mpany First Mortgage 6 per cent. Bonds ** +. +* “* 
Utah & Northern Railroad Com ; Fi 7 per ce s = 
Consoli a . pany First Mortgage per cent. — ‘ : = se a ; 


ee * *e * ** 


30, 
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ALEXANDER MILLAR, Secretary 
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D NEW EQUIPMENT. 
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; ( AND AUXILIARY 
The average mileage operated by Union Pacific Railroad Company and its Auxiliary Lines for the year ending 





LINES. 























93,957,000 00 


$12,328,000 00 


532,500 00 
206,000 00 


4,993,000 00 
1,802,000 30 





#193,957,000 00 


13,066,500 00 
14,931,000 00 


6,795,000 00 





June 30, 1901, was as follows: 


1900 anp 1901. 
1900-1901. 1899-1900. 
$43,538,181 $39,147,697 
ase 
$23,336,854 20,195,924 
1/250,291 1,231,623 
$24,587,145 $21,427,546 
$18,951,036 $17,720,151 
766,582 833,209 
1,430,911 1,422,383 
1,023,472 487,926 
$22,172,001 $20,463,670 
7621,341 6.923.191 
$14,550,660 $13,540,479 
7,979,594 7,303,628 
440,000 440,000 
952,890 952,890 
$9,372,484 8,696,518 
25,178,176 $4,843,961 
1901. 
141,750,844 33 
755,735 1 
99,508,900 00 
102,030,000 00 
316,000 00 
224.800 00 
59007 50 
Ssslieee 83,807 50 
100,000,000 00 


$561,602 32 
15,066 34 
580,937 28 
501,635 96 
264,504 79 
99,614 07 
900,036 58 
503,867 16 
37,036 04 
16,033 78 
2,189 02 
22,014 99 
4,991,883 87 
14,362 19 
6,186 44 
$8,516,970 83 
$1,914,815 29 
93,385 63 
56,512 28 
19,552 09 


1,209,843 67 
277,650 26 


$3,571,759 22 
$12,088,730 05 


Miles. 

3,010°85 
1,439°00 
1,093°59 


5,543°44 


Inerease. 


. $4,390,484 


$3,140,920 
18,668 


$3,159,599 








$1,230,885 


(a) 66,628 
8/528 
535,546 
"$1,708,33 
698.150 


21,010,181 
675,967 


$675,967 


$334,215 





(a) Decrease. 


$ 351,687,309 16 


142,506,579 44 
3,184,123 54 
3,215,672 11 


$500,593,684 25 


$ 201,538,900 00 


99,807 50 





d with the operations of the previous year, a smaller number of acres have been sold, but at better prices. The total number 
acific Railroad Company and The Union Pacific Land Company was 876,928°79 for the sum of $1,754,242 42, 
The average price realised was $2 per acre, against an 


ear, as shown above, clearly indicate that the continued prosperity of the territory served 
by your lines is most encouraging for the future of your properties. The lack of rain in Kansas and Nebraska affected the corn crop 
mniavorably; but, while the tonnage usually derived from that source will doubtless be reduced, it is expected that the excellent wheat 
the expansion of general business will prevent diminution of the Company’s income. 
Directors greatly regret to announce the death of Hon. John W. Doane, a member of the Board since March 1, 1898, and of Hon 
eorge Q. Cannon of Salt Lake City, a Director of the Company since its organisation in 1897. 

Attention is directed to the balance sheet, income account and other detailed statements hereto annexed. 

The Directors desire to acknowledge their appreciation of the faithful co-operation given by officers and employees in all department. 
pf the Company’s service. 
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Unicon Pacific Railroad Company —continued. 
CoNsoLipATED BaLaNce-SHerT—LiaBinitres—continued, 


Oregon Railroad & Navigation Company Consolidated Mortgage 4 per cent. Bonds 


Oregon Railway & Navigation Company First Mortgage 6 per cent. Bonds.. 


Equipment and Improvement Funds .. 
Current Liabilities : 

Union Pacific Railroad Co. 

Oregon Short Line Railroad Co. (a) 


ee ee * ** ** o* 


o* *- ** “* ** «« ee 


“* e “* ** “* “* oe 


Less Cash Assets and Accounts of the Oregon Railroad and Navigation Co... 


Land Accounts and Land Income os oe os os oe oe oe 
Dividends payab]s October 1, 1901 ee ee ee . . ee +e 
Income used for Sinking Funds oe ee oe oe ee ee 
Income Accounts, Surplus (See Abstract A. bien oe oe ° ee ee 


Total 
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(a) Balance « of indebtedness, incurred in| the : Requisition. of securities of other ‘companies, and i in new construction 


Owned by | — ae 


Short Line 
Railroad Co. |Navigation Co.) 























(January 11, 1902. |  (¢ 


j 











os <n oe ones 00 
- oe ee 274,000 00 
$248,992,300 00 
** ee ee o* ee ee 70,056 53 \ s j 
- - ~ Sree } é 
ee ee “* 23,202,247 33 i 
$29,927,377 17 ij 
se ee ee 4,147,569 61 | 2 
a5, 77a207 56 i a 
ee ee se e- ee oe ’ 739 99 { % eee 
ee ee se * ee ee 4,071,006 00 | : 
ee ee ee ee ee **. 796,101 16 | ; 
ee ee oe ee ee es _ 15,844,965 5l j 
oo ve $50,593,684 25 . — 
i 


S OWNED BY UNION PACIFIC RAILROAD COMPANY AND AUXILIARY COMPANIES IN RAILROAD AND OTHER PROPERTIES | 








| Total Owned | a 
by the Three | salance 
Companies. Afloat. 


Coneen Oregon 


Railroad and 














$445,500 | 































































































SECURITIES : r 
"SHOWING TOTALS | ISSU ED, OW NED AND BA — HELD BY THE PUBLIC, JUNE NE 3, 1901. 
‘ 
Total tri 
NameEs oF SECURITIES Outstanding. oo, 
} Railroad Co. 
LLL LL LLL LLL LLL LLL LLL Lee a ag 
BONDS. 
Union Pacific Railroad Comeans Bonds: 
First Mortgage 4 per cent.. oe ee oe os --| $100,000,000 $445,500 
First Lien Convertible 4 pe r cent. ° ° 93,957,000 a 
Se ee a ere tees $193,957,000 $445,500 
Oregon Short Line Railroad Company Bonds: 
| Oregon Short Line Railway Company First Mort. 6 per cent. $14,931,000 a 
Utah & Northern Railway Company First Mort. 7 per cent. 4,993,000 A 
Utah & Northern Railway Company Cons. Mort. 5 percent. .. 1,802,000 
Oregon Short Line Railroad Co. Cons. Mortgage 5 percent. .. 12,328,000 a 
Oregon Short Line Railroad Company Income “ A” 7,185,000 $6,614,000 
{ Oregon Short Line Railroad Company Income “ B” 14.841.000 14,635,000 
Northern Pacific Purchase Money Certificates 4 per cent. 61,000,000 61,000,000 
| Totals a ee - es os - os ++; $117,080,000 882, 249,000 
Oregon Railroad and Navigation Compeny Bonds: 
{ Consolidated Mortgage 4 per cent. . -+| $19,968,800 
i The Oregon Railway & Navigation Co. First Mort. 6 per cent. .. 274,000 
Vite se eee See 
i Totals .. ve ae es os on oe en «+| &20,242,800 
| Total Union Pacific and Auxiliary Companies. . $331,279,800 $82 694,500 
Bonds of Other Railroad Companies: ; —— 
} Columbia Southern Railway Co. Fir * Mort. 6 per cent. .. $700,000 . 
| Leavenworth & Topeka Railway Co. First Mort. 4 per cent. 100,000 250.000 
| Sumpter Valley Railway Company First Mort. 6 per cent. 150,000 
| Utah and Pacific Railroad Company First Mort. 5 per cent. 672,000 
| Miscellaneous Railroad Company Bonds i. ee 3,390,305 205 
| ena eee are 
| ee a Bee ned gel Ge a $50,305 
|} Bonds of Other Companies: 
i Atchison Union Depot & Railroad Company 5 per cent. $36,000 $4,500 
Cheyenne County, Colorado, Judgment 7 per cent. oe 26,200 26,200 
i City of Junction City, Kansas, Improvement 6 per cent. 5.000 5.000 
i Green River Waterworks Company 6 per cent. oa 208,000 | 208 000 
Leavenworth Depot and Railroad Company 5 per cent. .. 150,000 | 63,000 
Ogden Union Railway and Depot Company 5 per cent. .. 326,000 163,000 
‘ Rattlesnake Creek Water Company 6 per cent. ‘ ‘ 146,000 | 146,000 
j Union Pacific Coal Company 5 per cent. ° _ se es 5,000,000 4.706.000 
j Union Pacific Land Company 4 percent. .. os ee cial 10,000,000 10,000,000 
i Totals Be)! oe ee -.| $15,897,200 $15,321,700 
| Total Railroad and Other BondsatPar.. ..  . $352,189,305 | $98,066,505 
STOCKS. ” 
|| Union Pacific Railroad Company Stock : 
' Preferred ° ° ° os ‘ --| $99,508,900 | % 
Common as ‘ --| 102,030,000 +. 
}| Oregon Short Line Railroad C ompany Stock ; ' : | 27.460,100 $27,334,700 
Oregon Railroad and Navigation C an Stock : 
Preferred .. eee + treet om be ooh ER ORSOD 9,875,400 
cS GO ks ee ee ce ::| 24,000,000 7,659,000 
i —— = - — - 
1 Total Union Pacific and Auxiliary Companies. . $263, 999 000 $44,869,100 
Stocks of Other Railroad Companies: m ore 
Boise City Railway and Terminal Company. $22,900 “> 
i Leavenworth Kan sas anc i Western Railway Company 1,000,000 $1,000,000 
| Northern Pacific Railroad Company: 
{ Preferred .. oe ° “* ** 75,000,000 se 
i} Common .. o* - ee . 80,000,000 es 
| New East Tintic Railway Company 50,000 oe 
} St. Anthony Railroad Con apany . °° 40,000 ae 
Southern Pacific Railroad C ompany : 197,847,788 5 ,000.000 
Utah Nevada and California Railroad Company 245,000 ™ a 
U _ and Pacific Railroad Company sa ‘és _ 825,000 ee 
iscellaneous Railroad Company Stocks .. * és es 2,000,000 ee 
1 Seles 6 te ee EC $357,050.68 "$76,000,000 
1] Stocks of other Compani es: oe 
\| Bozeman Coal Company os Se ee es ma £150,000 $96,000 
i Gr reen R ver Waterworks C ompany se a sb . 225,000 225,000 
i} Leavenworth and Topeka Railway Ce mpany . 50.000 25,000 
i. Leavenworth Depot and Railroad Company. s 150,000 50,000 
ij Occidental and Oriental SS. Co. ($10,000,000, 3 per cent. paid 300,00 150,000 
|| Ogden Union Railway and Depot Company . z 300,000 150,000 
i Pacific Express Company 6.000.000 2.400.000 
1} Short Line Land and Improveme: it Company su ‘ 100,000 
it Rattlesnake Creek Water Company 98 a 78,300 78 300 
i} Topeka Ir on Company : he 2s TY o 
i} I ee ee - 110,000 55,000 
i Union Depot and Railroad Com pany, Denver i of : 400,000 240,000 
|} Union Depot Com pany, Kansas City .. ie sia s% > 495,000 45,000 
|| Union Elevator Company,Omahe 135,000 135,000 
t Union Elevator Company, Céuncil Bluffs .. as ss ; 282.200 46,700 
1} Union Pacific » Coal Ci ompany .. et i ox S ‘ 5,000,000 5,000,000 
i Ur oan and Company 4 on - : 10.000 10,000 
ij Unior acifie Land CompAny ma Me ea ; = ae 100 : 
Se we ate ter Confpany .. én via 3 my ; 500 ED 
Miscellaneous Stocks, Notes, etc. “ : 866.799 663.750 
i tale . aed ee eee 
otal as on = $14,752,799 $9,470,250 





Total Railroad and Other Stocks at Par .. $635,782, 487 
Grand Total Bonds and Stocks at Par 


$987,971,792 


$130, 339,350 


x 





896 711,648 
2 


_ $98,105, 148 | 


$99,554,500 || Anim 
3 ‘ a |} 93 957,000 | : 
mea $445,500 | $193.51 7 500 | 
aS secetiemmnioen | oba 
| fetal 
55,000 oe $55,000 | $14,876,000 | Nher 
1,000 c% 1,000 4,992,000 || 
Xr e zs | 1'802'000 | _& 
sa os |} 12,328,000 | Dils . 
38,500 i 6,652,500 | 532,500 || F 
i i 14,635,000 206,000 || tile 
e ss 61,000,000 es \ 
$94,500 ‘a $82,343,500 | $34,736,500 ar, 
= . | fan 
i $269,800 $269,800 | $19,699,00 fisc 
a : 274,000 Par 
$269,800 $269,800 | $19,973,000 
$94,500 ‘$269,800 | $83,058,800 | $248,221,000_ 
—j 
$700,000 $700,000 . 
ee os 50,000 $50,000 | 
64,000 ne 64,000 86,000 
672,000 ; 672,000 a ¥ 
561,000 2,829,000 3,390,505 wh Var 
$1,297,000 83, 529,000 | 84,8 876,305 | $136,000 | fet 
——s , fs 
= - | My ( 
e $4,500 831,500 || ‘Ma 
ee - 26,200 | . | aos 
° ee 5,000 oe i] | 
* 208,000 -: | AD} 
; #0 63,000 87,000 || i p 
. ee 163,000 163,000 | : 
; “a 146,000 f 
: a 4,706,000 294,000 || a 
; 10,000,000 | I 
$15,321,700 $575,500 : 
a eal Aine eit ae ee | Pa 
$1,391,500 $3,798,800 | 8103,256, 805 | "$248, 952,500 |g 
an a | ' 
i ss a | $99,508,900 || Y 
ss ee a | 102,030,000 | 
$109,400 ee $27,444,100 ! 16,000 | 7 0 
976,000 $122,966 10,975,266 | 24,734 
16,281,400 490 23,940,890 | 59,110 
+ a nee as 
$17,367,700 $123,456 | $62,360,256 | $201,638,744 
| OS as ——— 7 
$22,900 | “ 22,900 . 
be i | 1,000,000 a 
41,085,000 | ie | 41,085,000 | $33,915,000 _ 
37,023,000 nd | 37,023,000 42,977,000 || § 
50,000 ee | 50,000 ee 
40,000 ; 40,000 i < 
re su 75,000,000 122,847,738 | 
245,000 ce 245,000 be 
825,000 fe 825,000 os _ 
an $2,000,000 | 2,000,000 | i 
$79,290,900 | $2,000, 3,000 >) 790,900 $199,739,788 || J . 
a | ~ aaa || 
ee B 
os | ey $96,000 $54,000 | M 
os j o* 225, .* | 
a | a ys 25,000 I 
: ; 50,000 100,000 jj 
“a a 150,000 150,000 || 
3 * 150,000 150,000 |) D 
ad a 2,400,000 3,600,000 | b 
$50,000 id 50,000 50,000 | 
Be 78,300 ae C 
| a 55,000 55,000 | 
ve ma 240,000 160,000 | 
- 45,000 | 450,000 | 
! i c } 
° | 135,000 St ant 
; 46,700 235,500 | C 
re “ | §,000,000 | g 
a wi 10,000 | 
; se 100,000 
re } oi | 500 ee } q 
3,048 $200,001 | 866,792 | oe \ 
$53,048 | $200,001 | $9,725,299 $5,009,500 


$229,374,455 | $406,408, 032 | ; 


$2,323,457 | 2 
4 $332,631,259 ese 340.552 j 
a { 


$6, 122, 27 








